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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 
John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


ents: 
RF, WILLIAMS & CO., Inc. 


‘GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. . 


Capital, $1,000,000 Surplus, $1,000,000 
BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Baltimore 
MIDDE 








Resources over $130,000,000 





. First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


~~ 


. ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


Financial | vst 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR 8T 


Surplus & Profits  4,000,000.00 





The National Park Bank 


of New York 


Capital - eeeesks#kse8e 8 @ $5,000,000 00 " 
Surplus,& Undivided Profits - + 17,028,522 00: 
Deposits (Mar. 4, 1918) ~ 194,476,009 00 | 
President 
RICHARD DELAFIELD 
Vice-Prestaents 
GILBERT G. THORNE JOHN O. VAN CLEAW | 
WILLIAM 0.JONES MAURICE H. EWER 
GEORGE H.KRETZ SYLVESTER W.LABROT 





Cashter 
ERNEST V. CONNOLLY 





The Mechanics and Metals’ 
National Bank | 


of the City of New York 


Capital - 
Surplus and Profits - 
Deposits May 10, 1918 - 


Feretgn Exchange Department 





« < « $6,000,000 
sy $11,000,000 
$218,000,000 





| 
t 


Francis Ralston Welsh, | 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 








PHILADELPHIA 


HARRIS, FORBES & Co 
Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 


Act as fiscal agents for munici- 


and 
ae fe eee ee 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





Enpwarp B.Smrrn & Co 


EsTaBLisHED 1892 
BANKERS 


Members New York and Philadelphia 


1411 Cuestxur Sraeset, Pairape.Psia 
30 Pine STREeT Nuw Yorxr 





| The Chase National Bank 


of the City of New York 


Capital 
Surplus and Profits 


$10,000,000 
12,278,000 


Deposits (May 10, 1918) = = = 333,278,000 


OFFICERS 
A. BARTON HEPBURN, Ohbr. Advisory Bd. 
ALBERT H. WIGGIN, hairman 





Vice-President 

pad Mines ned 
Vice-President 
Asst. Cashier 
Asst. Cashier 
Asst. Cashier 
Asst. Cashier 
Asst. Cashier 
Asst. Cashier 


8. FRED TELLEEN, 
ROBERT I. BARR 
SEW. Ss. SHAW. 
LEON H. JOHNSON, 
DIRECTORS 
Samuel H. Miller 
Edward R. Tinker 


Newcomb Cariton 

Frederick H. Ecker 

é J Schmnidlapp 
ar * 

erhard M. 


Fletcher 
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Jnvestment Bouses and Brawers of Foreign Exchange 

















§. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & OCO., PHILADELPHIA 
Corner of Sth and Chestnut Streete 
MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 














Ocular Letters for Travelers. | pvailable in al 
— 


BROWN BROTHERS & CO. 


Punantiewi 4§ NEW YORK Bosrox 








Members of New York, Philadelphia and Boston Stock Exchenges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Taila 
Grenville Kane James G. Wallacs 


TAILER&@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
(Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exciange, Letters of Oredit 








Kean, Taylor & Co. 


—_—_—— 


Investment Securities 


6 Nassau 
NEW YORK 
106 So- La Salle St. 244° Peurth Av . 
CHICAGO PITTSBURGH 











— 


John Munroe & Co. 


a 


EW YORK BOSTON 
Letters of Credit for Travelers 
femmercial Credits. Fereign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, py os Transfers, 


on 
Union of London ae Smiths Bank, Limited, 


Messrs. Mallet Freres & Cie, Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of [xchange and Jy-~ > peas 


Transfers to EURO Cu 
other W: Got fain xico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Ynvestment securities bought and sold or ¢oz- 
mission. ‘Travelers’ credits, availabie through- 
out the United States, Cuba, Puerto Rico, Mexico 

tral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers: —London Joint Stock 
Bank, Limite 


Parts Bankers: 0 REG Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, © © = © «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 











New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° ° $1,000,000 

Surplus and Undivided Profits 1,000,000 

Foreien Exchange bought and sold. Cable 
* Letters o 


ers. Commercial and Travelers 
t available in all parts of the world. 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


fvansact a General Investment and Stock 
Exchange Business 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond 3.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New Yerk Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co, 


BANKERS 
4385 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 


Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK. 





Land Title Building 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eleswk 
Companies 















Financial 


ommencial §U hr ronie 


INCLUDING 
























Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
Railway Earnings Section Bankers’ Convention Section State and City Section 























_VOL. 106 SATURDAY, MAY 18 1918 | NO. 2760 

























































































































































. 
Week May 11. 
The Chroricle. Carine ot mee 
Inc. or 
PUBLISHED WEEKLY. 1918. 1917. | Dec. | ‘1916. | 1918. 
Terms of Subscription—Payable in Advance % $ s 
For REE S: SS SM anccecce-aeeneeeee$lO 00 —0.5| 369,653,386 317,109,170 
Six Months........ sab sdpbinands cugnatie SuiKodancebunks chet s-eeee 600 +53.9| 33,530,650' 25,916,250 
Eurcepeen Subscription Gasketing pemtaes REGRET 13 00 +19.2| 39,543,916} 32,928,051 
European a 81x months (incl postage)............... 7 50 —2.0} 40,326 29,333 
Annual Subscrip in London (including MENS. -cccisiexdqnecs --- £2 144. +9.2} 19,699,486) 16,096, 
Six Months en in Lo (inel postage)......... ----- £1 11s. —6.9} 10,590,345! 8, 
Canadian Subscription (including postage) ................-------.----$11 50 —1.2 8,539, 6,767,700 
Subscription includes following Supplements— Fis] Sii7siaai| 60s 107 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) t 50 ety 3°738. 
RAILWAY EARSINGS (monthly) | ELEcTRIC RAILway (3 times yearly) +15.7|  3,323,069'  2/285,213 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (y y) +36.9 1,606,870 1. r 
—7.6| 1,390,199, 1,422,621 
Terms of Advertising —Fer Inch Space —7.4| 2,002,682, 1,564,898 ~ 
Transient matter per inch —_ 14 lines)....... ow +9.9 ,424,623 1,095,198 
Three ‘Months a3 ere +29.1 1,275,127 1,187,951 
Standing Business Cards )-- 5,480,000 +3.6 "488, 1,991,000 
Six Months (26 times).. 800,000 +48.1 714,001 709,534 
Twelve Months (52 times)..............-.-. 87 00 | Ganton___-- ~~~ 2,807,044 3,809,136, —26.3 404,020, 2,250, 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. Quiney.._---__- 1,496,710; 1,100,479} +33.3 989,836 691,611 
LonDon Orricze—Edwards & Smith, 1 Drapers’ Gardens, E. C. Bloomington - -_- 1,550,920 1,204,963} +28.7 ,464 3 
South Bend... _- 1,526,069} 1,100,000. +38.7 989,597 812,480 
WILLIAM B. DANA COMPANY, Publishers, Decatur _______- 1,187,125 839,719) +41.4 870 446, 
Front, Pine and Depeyster Sts., New York. Mansfield ______ 1,076,885 943,256, +10.9 ; 553, 
a@nvilie....... ’ . . ’ * 
Sacob Solbert Jr.. Presiden: and ‘Treasurer; Arnold G. Dans, Vice-President and | Hms —----"--"| 1,018:282) §20,092 +222, 695,705} 575,000 
in e, - , , ’ , 
Comer. AOsrmnee 6 Se OPee at Sn Compre. ‘Ann Arbor... .. 344'468 467.6211 —263 375,361 251.817 
CLEARING HOUSE RETURNS pws ee 1,000°000 ea ane 383°233 371,609 
{ e » , 
The following table, made up by telegraph, &¢., indicates that the total bank | Lansing -....... 1,050,000 1,233 ,304' —14.8 1,010,958 732,387 
clearings of all the clearing houses of the United States for the week ending to-day | Tot.Mid.West.| 508,580,930, 774,189,881, +4.5| 664,191,156| 470,621,817 
have been $6,731,715,869, against $6,474,243,365 last week and $5,700,046,287 
the corresponding week last year. San Francisco_._| 114,643,599, 90,151,731! +27.2) 63,372,832) 48,279,404 
genome] 32S 0) Se oa] Gaeta) Haar 
ti e ’ , ’ , 
Clearinas—Returns by Telegraph. Per | Portland .-..---| 21,547.777| 17,675,152; +21.9, 13,217,994| 10,093,611 
Week ending May 18. 1918. 1917. Cent. Salt Lake City _- 12,439,196 12,727,504) ey 3-208 204 6:670.es 
8) kane “ee ewe , 00, * , ° , , , ’ 
New York....--...---------------- £3,147,585,068 | $2,673,138,177 | +17.8 | Tacoma... 4'405.338 2904638! ta3 2,397,981| 1,974,395 
Chicago - -.-.....----------------- 430,366,224 oorueeees | foes | Oaktead..._--_- 6,974,260] 5,889,650) +29.4 :199,055| 3,393,988 
Philadelphia ----..----------------- 337,553 532 396 429.008 | 1143 | San Diego_----- 1,972,636, 2,456,094 —19.7; 3,257,209, 2,086, 
Boston ---------------------------- 261,415,514 192,657,054 | +35.7 | Sacramento -___- 3,790,744, 2,755,974 —37.6, 2,376,950 1,948,409 
Kansas City------------------------ 150,952,113 117,960,812 | +28.0 | pasadena. ______ 1,170,891] 1,889,193, —12.6) 1,048,084 
St. Louis. -..---.--.--------------- 130,609,635 118,172,277 | +10.5 | presno ________- 1,970,029] 1,636,295 +20.4, 1,116,267 919,701 
San Francisco. -----.--------------- 91,930,400 79,583,577 | +16.6 kton ---_-_- 1,725,733, 1,526,153] +13.9| 1,373,996 y 
wonneeeneeeeenn rene eens 92,961,627 60,842,078 | +528 | San Jose.___-_-- 27,534 (805; +14.7 763,928 619,951 
Detroit --.------------------------- 56,978,510 54,750,177 | +4-1 | Yakima _______- 827,670 668,989; +23.8 470,948 381, 
TI ten cscnesunwnece = omit 53,315,899 36,686,128 | +453 | pong 610,000 600,352, +1.6 431,330 305,241 
New Orleans_.--.-.--.------------- 52,705,804 33,767,890 | +56-1 | Tong Beach____- 1,050,000 736,585 +42.6) 700,521 584,221 
Eleven cities, 5 days__.____________ $4,806,374,425 | $4,096,798,768 | +17.3 Total Pacific__| 245,654,314) 198,696,238, +23 - 148,896,714, 116,694,580 
pn deaths 1 Pc emmae naan es | oe | ties Oly... 199,853,741] 189,766,909 +416, 86,368,644 74,604,101 
Total all cities, § days_._...._..-_- $5,606,218,187 | $4,771,812,975 | +17.5 | Minneapolis ....| 28,345,3 34,613,456 —-18. 348,900) 041, 
Omaha.....__-- 65,823.257| 35,140,558! +87.3| 22,849,890, 19,378,882 
AB eities, 1 Gay..--------20-------0- mer oe |. Sees | T8891 pad... 13,670,856) 14,386.389, —4.6 14,280,749) 13,826,715 
‘ Denver Pod eedae 2 2 ’ 1 ‘ | . , , , , 
Saas oe Fe el ----- O07 778 00D ° Tn es he lemeh.... 19/008,272| 17.215.231| +104 8.734.579) 7.273.684 
The full details f k ed by the above will be en next Saturday. | Des Moines-.--- 10, o ’ ’ . ’ ’ ’ ’ 
We acaen Semin ato onder, ania being meade US as aon stenting Genes Lee... 4,187,879| 6,019,263 —30.4;  4,086,959| 3,437,070 
at noon on Saturday, and hence in the above the last day of the week has to be in = ad experi Poears one aaa Hy - rege ret 
cases Frida . Tl bee cd oe , , ’ ’ . * * , , 
OT ne has ae at an thee th te Lincoln ...._... 4'687.448|  4,122'274| +13.7| 3.040.785]  2°812,247 
Davenport...-_- 3,089,673]  2,470,801| +25.1| 1,488,892] 1,377,759 
Topeka ....__-- 2'800,000| 2,662,445} +5.3| 1,692,863] 1.734.750 
Week ending May 11. Cedar Rapids...|  2,204,271| 2,741,922) —19.6,  1,673,505| 1,779,818 
Clearings at— Waterloo ....__. 2'900,000| 2.971.000 —2.4| 2.090.028] 1.635.319 
Inc. or Helena ...__.._- 1,977,289] 2,258,698} —12.4| 1,429,606 1,206,296 
1918. 1917. Dec. 1916. 1915. i... 2'072.651| 1,933,363} +7.2; 1,595,320 1,221,082 
Colorado Springs. ¥ 7 ,663| +16.7 867,191 678,567 
$ $ % $ s bulbie. ce 686.635 624.997, +9.9 486,137 417,687 
New York_____- 3,510,362,896|3,456,625,412| +1.3|2,577,122,516|2,054,460,074 | fremont ~~~ 974,704 591,008, +64.8 475,298 431,599 
Philadelphia _---| '400,393,497| 356,236,291| +12.4| 229,158,532| 147,748,876 | aberdeen” 1,415,875 971.298] +45.7 893.700 628.631 
Pittsburgh... __- 128,545,108} 76,099,614| +68.9| 58,506,605, 46,140,210 | fimines 1'149,601| 1,038,146) +10.7 764.378 496.932 
Baltimore bie de d 64,513,991 42,218,627 +528 40,177,217 a1 492,725 Hastings 2... 600,000 698.881] —14.1 345,774 243,046 
ata on ini 21,909, 18,558, +12. 872, 198, ; ; i 
Washington... __ 15,106,064 11,647,759| +29.7 9,618,062 8,494,372 Tot. Oth. West} 405,274,749) 307,886,206) +31.6; 204,860,233) 176,817,816 
Albany_...____- 4,300,000| 5,059,748) —3.2 ‘589, 5,887, ; 
Rochesie 7 St. Louis.......| 155,844,128] 134,661,924] +15.7| 96,869,721| 79,665,402 
aoe => -- 5 fm ped! 6,614,198) oS ee ert Ey a New Orieans’.77| +64°765/309| 33,694.599| +62.5| 23.865,508| 16.428.475 
ne ~~~" | Sead. saeaeel sae a a kitaeel Saas | Lanee..._-.. 23'238.143| 19,512.779| +19.1| 17.767.710| 14.954.126 
ee ener? 4,061.36 oer it] eas] Sasi'teel | e'oan'eee | Heumen.......- 13,184,102} 11.238,410| +17.3| 9,041,593) 7,830,636 
ae! — aelcee| teal .s'aen’aael . 1 aan aan 1. Gelverten ....-. 3/400,000|  4,500,000| —24.4|  3,608.652' 4.618.853 
Wilkes-Barre____ ot geen ety tis 1.682.743 1.637 667 Richmond _..--.- 45,412,101 24,496,701| +854 16,837 ,267 9,738,680 
wheat ome. ~~ MEL Bey a RR oo ee 49.937.872| 24,544,210 +103:5| 16,904.278| 13,061,743 
jen... 3108720]  3'504'870| 420.4] 21293'478|  1'BB1'B07 | Fort Worth... 12,860,063; 12,691,634; +1.3| 7,688,606, 8,201,757 
— PRY Tey 1 391.603 He ere Bart, 1.024.946 921 642 | Memphis... -.-- 11,057,138 10,971,045' +08 7,429,214) 6,439,340 
eeetas “75> 633435] 2120191; 4249| 2°070'238| 1,540°410 | Nashville-_--.-- 13,356,585} 10,083,530 +32.5| 1,660,234) '282,086 
are +s o|. vammasal Las” pind re Savannah 6,795,059] 5,502,761) +23.5| 5,468,584' 3,924,141 
ih aire xn 2,385,263} 1,876,442| +26.1| 1,477,343] 1,044,288 | Savannah --.--- 7:051.493| 56172911 +25.5\  4°506.040 881 
Greanabune ~~~] 4.389°689| "7101801 4763|  gon'o00| + —=sa9°711 | Birmingham ---| 4,054,515] 2,965,897] +36.7, 2,627,500, 2,416,781 
reensburg -__-- 1.262.000), 10 tre 1.178 Bae 728 262 | Knoxville. .___- 3.203,549| 2,501,586 $28.11 2,178,350, 1,599,961 
Altoona ______.. "782 898 "690.422 133 "645.549 643.858 | Jacksonville --_- 5,417,180 4,461,973) +21.4 4,405,594, 3,291,061 
ve > as eegs : j +B. . ¢ Chattanoogs....| 5.417.518| 3,462,715] +56.5|  2,949,061| 2,112,070 
ee eee Sa eel aa eel eee | angunte 2°590,790|  2,060,979| +25.7| 1,792,570, 1,570, 
Total Middie_|4,158,392,020|4,004,586,473| +4.6|2,066,050,954|2,334,705,819 | Tittle Rock ....| 4,000,000] 3.173.515 te) 2'492.234| 1,874,439 
Charleston... _.- 2'300,000| 1,914,632! +202; 210991483; 1,644,917 
Boston... _- -..| 807,496,431] 220,893,008) +39.2| 196,321,373] 163,136,380 | Giianoma 8.588.881]  7,015,841| +22.4| 3.556.952, 2,862,508 
Providence ____- 11,234,100] 9,180,800] +224] 8,569,900] 7,867,400 | \ropiie 1,481,234] 1,300,000} +13.9, 1,143,812 967,762 
Hartford -.....- 8,778,109 8,976,512) —2.2 7,776,463 6,375,050 | acon. _____.. 1,500,000 1,122,896 +33.7| 3,494,090 2,499,044 
New Haven.___- 5,194,986} 5,000,000 +3.9| 4,517,131] 4,255,781 | austin ~~ 7777 2'000,000, 1,948,593} +2.6  2'400,000 2,463,402 
Springfield. ---._- 3,850,038 3,943,394, —2.4 3,959,629 3,518,107 | Vicksburg _...-- 372,879 291,196| +27.8) 236,235 253,501 
Portland ____._- 2'850,000| 2,900,000] —1.7| 2,405,452 025 ian: 589,284 425,000, +38.6, 501,271 432,230 
Worcester ______ 3,628,910 3,247,481| +11.7 3 682,233 3,025,698 | risa 11,183,822 7,579,061; +47.6) 2,923 ,437 1,367,735 
Fall River_.___. 2,803,109) 2,590,898 +8.4| 1,506,898] 1,412,074 | wruskogee __.. 2.636,066| 1,473,766] +78.9| 1,174,684 , 
New Bedford -.- 1,873 ,889 1,899,636) —13.7 1,426,299 1,079,216 | nanas 20,770,657| 11,857,729) +75.2. Racine casi 
Lewen -...-.---- 5288207 ee yo me se tr Sag 4 Shreveport ____- 2,476,948 LOTR VOL Pee occ nsec! nowsbece 
a oigiabnta 767,3 : —7. : ; 
Bangor......... 750.009) 673.439, +113 718.938 439.238 | Total Southern| 475,485,316) 352,740,841 a — 288 S40 ae 
Tot. New Enc_| 350,556,027! 261,421.271' +34.1| 232,776 920| 194.857.072 | Totalall_--.-- 6,474,243 365|5,899,520,910| _+9.7 4,375,835,77 ths 1 
Note.—For Canadian clearings see “Commercial and Miscellaneous News.” Outside N. ¥_'2,065,800,469 2,442,895,498' 121.5 1,708,213,261 1,440,048, 
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THE FINANCIAL SITUATION. 


The stock market has continued its upward course 
the present week, in even more pronounced fashion 
than last week. In numerous instances the advances 
in prices have been much more spectacular than those 
of the previous week. The pace has been fast and 
furious. In not a few cases prices have been carried 
up to dizzy heights, recovering in two weeks the 
losses of the last twe years. Reactions have fol- 
lowed and have been wholesome and healthy. Trad- 
ing has been steadily growing in volume, yesterday 
having been the seventh successive full day (Satur- 
day is always a half-holiday) on which aggregate 
transactions exceeded 1,000,000 shares per day. 
Indeed, the latter part of the week, there was one 
day when the dealings came nearer 2,000,000 shares 
than 1,000,000 shares, aggregate sales on Thursday 
having been 1,747,600 shares, though yesterday 
(Friday) they got down to 1,096,862 shares again. 

The question whether in some few or even in 
numerous cases, the rise has not been carried beyond 
the limit of prudence is not so important as the cir- 
cumstance that during the last two weeks there has 
come a complete revival of confidence. Previously 
there had been a steady decline in values, continuing 
with greater or smaller interruptions for a year and 
a half—barring the spurt upward at the very close 
of 1917 (occasioned by Government assumption of 
the control of the railroads) and continuing into the 
new year—with violent declines on numerous 
occasions, the aggregate shrinkage reaching huge 
dimensions. The sudden change now, when least 
expected, is not only welcome, but significant. It 


seemed for a long time as if the country’s entry into 


the war and the consequent necessity of Government 
borrowing on an unparalleled scale, had so altered 
standards of values that market prices of securities 
were doomed indefinitely to a downward course. 
No point of depression seemed too low; and confi- 
dence not only kept waning, but appeared to be 
altogether gone. It is now evident that some value 
is left in securities, even taking the very worst view 
of things; and hope is again reviving. 

Confidence grows upon what it feeds; and the im- 
provement already recorded is apparently harbinger 
of further improvement to come. Gloomy views 
are being relegated to the dead past and brighter 
visions once more find acceptance. It is well that 
this should be so. The altered tone will be of great 
service in financing the gigantic needs of the coun- 
try in connection with the war. The new Third 
Liberty 414s have been about the only weak feature 
this week in a rising security market, the bonds hav- 
ing dropped to 97.52 and closing yesterday at 97.84. 
But that indicates nothing except that with the 
Government borrowing in billions, the supply tem- 
porarily exceeds the demand, and that with the pros- 
pect of future loans impending, the credit of the 
Government at the moment is not extablished on a 
414% basis. In the meantime, the advance in gen- 
eral prices on the Stock Exchange cannot fail to 
have a beneficial effect ,even on the Government bond 
market, and after the temporary selling pressure has 
been removed, market values of Government bonds 
should also respond to the tonic effect of Stock Ex- 
change improvement. 

One of the stimulating events of the week, giving 
new life and vigor to the upward movement of prices, 
has been the announcement, contained in the daily 





papers Tuesday morning, that the advisers of the 
Director-General of Railroads had recommended an 
advance in freight and passenger rates of very sub- 
stantial proportions. An advance of not less than 
25%, it was estimated, would be necessary. This 
had a quickening effect and railroad shares responded 
with an advance of several points all around, in- 
dustrial properties for the time being yielding prece- 
dence in that respect to the railroad shares, though 
later the industrial list again took the lead in a still 
more pronounced rise. 

Some critics profess inability to see why an ad- 
vance in traffic rates should exert any influence upon 
the value of railroad shares, seeing that the increased 
rates will not swell the treasuries of the different 
companies but will go into the coffers of the Govern- 
ment, the rental to be paid to the companies being 
based entirely upon past income and being wholly in- 
dependent of the rates that may be charged during 
the period of Government control. It is true that 
the companies will receive no greater compensation 
from the Government for the use of their property 
even if rates are raised as contemplated. But that 
point has reference merely to the immediate present. 
In its larger aspects the proposed increase in rates 
is of the utmost importance to the shareholders of the 
roads. The Wage Commission appointed by the 
Director-General of Railroads has just recommended 
a huge all-around increase in wages estimated to add 
$300,000,000 to the annual pay-roll of the carriers. | 
At the same time fuel, materials and supplies are all 
on a substantially higher basis than twelve months 
ago. Even without these added outlays railroad 
operating costs have been steadily rising for several 
years. And yet the Inter-State Commerce Com- 
mission denied authority to the carriers to put 
in effect higher schedules of rates, such advances as 
were actually permitted being isolated and trifling, 
and very grudgingly granted. 

If now under the further great advance in wages 
and the other increases in operating cost the Govern- 
ment should undertake to administer the railroads 
for a longer or shorter period without seeking an 
offset in the shape of higher rates, then, when after 
the ending of the period of Government control the 
properties were returned to their owners the latter 
would get them back under conditions that would 
mean practical bankruptcy under private manage- 
ment. In that contingency, the companies would 
find themselves saddled with permanently higher 
pay rolls and with the same difficultiy in obtaining 
recompense through increased rates as during the 
period before control was yielded up to the Govern- 
ment. 

That grave menace against the solvency of the 
entire railroad system of the country will be avoided 
if rates are now advanced in a substantial manner 
as proposed. Under the proposed increase the prop- 
erties when returned to their owners will be on a 
paying basis. The Inter-State Commerce Commis- 
sion may again evince a disposition to treat the car- 
riers in the old fashion and engage in attempts to 
revise rates downward, but the process will now be 
difficult where before the mere say-so of the Com- 
mission was deemed sufficient in public estimation. 
Manifestly if the higher level of rates is necessary 
during the period of Government control, it will be 
hard to find plausible ground for lowering the level 
under private management when all the main elements 
making for higher operating costs remain in force. 
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This explains why the contemplated advance in 
rates was greeted with such enthusiasm on the Stock 
Exchange and was followed by a large and general 
advance in prices throughout the railroad list. The 
step affords assurance that the railroad properties 
will have a future ahead of them, when Government 
control ends, a thing which until this week’s an- 
nouncement appeared in grave doubt. 
a disposition in certain quarters to question whether 
there is really any need for any _ such 
large and general advance in rates as is now sug- 
gested. A moment’s consideration will show that 
the necessity for higher rates is extremely urgent 
and that it must be of very considerable propor- 
tions. Take the question of railroad wages alone. 
In the report of Mr. McAdoo’s Wage Commission 
there is a table going to show the prodigious ad- 
vances in wages already made during 1916 and 1917 
and the further increases now to be made upon the 
recommendation of the Commission. Taking the 
number of men employed at the end of 1917 it is 
found that on the basis of the wages prevailing 
during the year ending June 30 1915 the payroll of 
the carriers would have been $1,611,567 ,384; on the 
basis of the wages prevailing in 1917 this same 
number of men actually earned $1,917,419,220, 
while on the basis of the wages recommended by 
the Wage Commission the pay roll will be no less 
than $2,205,432,938. Here therefore is an increase 
of $593,865,554 or 36.85%. As the advances in 
rates thus far granted have been of very limited 
extent, applicable only on special classes of freight, 
and reaching merely a meagre total in the aggre- 
gate, a general increase now of 25% cannot be 
regarded as any too large. If it errs it is in being 
too small, considering how prices of fuel, materials, 
and supplies have risen in addition to wages. 

But even if this were not so, this is no time for 
splitting hairs. To say that unified control in 
Government hands should offer the possibility of 
important savings and economies is to invite con- 
sideration of trivial matters at a time when the 
carriers are threatened with an avalanch that may 
at any time engulf them in destruction. Petty 
means of that kind were always employed in the 
arguments adduced before the Commerce Com- 
mission when the carriers petitioned for an advance 
in rates and that body, unfortunately, was only too 
ready to yield to the same. It was this narrow and 
short-sighted policy of the Commission that reduced 
the carriers to such a state that when the country’s 
dire need came with the declaration of war against 
Germany the roads found themselves unable to cope 
with the extra burdens imposed upon them. Public 
sentiment will not tolerate trifling of that nature on 
the present occasion. This is a time for whole- 
souled action in a whole-souled way. 





Gold production in the Transvaal, while at a 
little greater per diem than in all earlier months of 
1918, showed some decline from all months in 1917 
except December, and furnished a smaller output 
than for the corresponding period of preceding 
years back to and including 1915. It is evident, 
therefore, without specific advices to that effect, 
either that heavy rainfall was still a more or less 
potent factor in holding down production, or that 
the quantity or efficiency of labor or both was below 
norma!. This is predicated on the assumption that 


there has been no appreciable decline in the quality 


We observe 








of the ore mined. Briefly, the average daily yield 
of the mines for April was 23,903 fine ounces, giving 
a total of 717,099 fine ounces for the month, this 
comparing with 24,759 fine ounces and 742,778 fine 
ounces in 1917 and 25,156 fine ounces and 754,672 
fine ounces in 1916. For the four months the out- 
put reaches a total well below last year, 2,787,321 
fine ounces contrasting with 3,033,827 fine ounces 
and there is a falling off of 305,101 fine ounces from 
the four months of 1916. 





Building constructions returns for the United 
States for the month of April 1918 reflect, as did the 
statements for preceding periods of the current 
calendar year, the decided lack of activity in building 
operations throughout the country, outside of those 
carried on for account of the Government. It must 
always be borne in mind, however, that war construc- 
tion work for the Government is of very large 
magnitude. Quite recently it was announced that 
11 million square feet of storage warehouse floor 
space was to be immediately erected in this vicinity 
as a part of the war program. Indicating the 
magnitude of this undertaking and the effect it 
will have upon the available supplies of building 
materials and their prices, the Dow Service Daily 
Building Reports recalls that the Equitable Building, 
known as the largest structure of its kind in the 
world, contains barely 5,000,000 square feet of 
space. Carrying the comparison further for the 
purpose of illustrating what a factor the demand for 
building material by the Government has been in 
the movement of prices, the same authority cites 
that in a single cantonment 30 million feet of lumber, 
10 carloads of nails, a car of wire screening, 1,557,997 
feet of electric wiring, 191,565 feet of water supply 
pipe, &c:, &c., were used, and it required 2,903 
freight cars to haul materials such as brick, cement, 
plaster blocks, &c., needed in the basic eonstruction. 

There are now, it is stated, eighteen of these can- 
tonments; some of them much larger than the one 
referred to above, and with these largely completed, 
excepting for some extensions here and there, ware- 
house and storage space for food and supplies is 
now engaging official attention, and the construction 
program for the Treasury and Interior Departments, 
it is stated, still remains to be taken up. Meanwhile, 
no official orders have been received in the local 
district to curtail building operations, but from 
patriotic motives very few projects except those 
having a direct bearing upon war time necessities 
are being proceeded with, althaugh much alteration 
work is being carried on. 

As regards ordinary building operations, we note 
that the outlay comtemplated under the permits 
issued at 166 cities of the country in April falls very 
much below last year. Specifically, the total esti- 
mated expenditure for these 166 cities reaches only 
$52,667,358, against $85,876,756 in April 1917 and 
$97 ,401,207 in 1916. Greater New York’s prospec- 
tive expenditure is but $6,506,814, against $10,184,- 
287 and $17,378,493 with all boroughs except Book- 
lyn sharing in the decrease from a year ago, and for 
the 165 outside cities the total at $46,160,544 
contrasts with $75,692,469 and $80,062,714, respect- 
ively. Among the larger cities reporting notable 
losses are Chicago, Boston, Philadelphia, Kansas 
City, Denver, San Francisco, St. Louis, Minneapolis, 
Los Angeles, Richmond, Newark, Pittsburgh, De- 
troit, Cincinnati, Indianapolis and Toledo. Among 
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those showing conspicuous gains are St. Paul, 
Seattle, Washington, Baltimore, Oakland and Day- 
ton. 

For the four months of 1918 the aggregates of all 
sections exhibit more or less striking losses from 1917. 
Twenty-five New England cities report a decrease 
of 1814 million dollars, 39 in the middle group, 
exclusive of Greater New York, a decline of 2314 
millions and 29 in the Middle West a falling off 
of 50 millions, 18 millions of which at Chicago and 
11 millions at Detroit. The South (32 cities) 
makes a better showing than elsewhere, but even 
at that the falling off is 514 millions. Inactivity 
at Los Angeles is the special feature of the exhibit 
made by the 15 Pacific Coast cities, where a combined 
drop of 7 millions is disclosed. The “Other Western” 
section of 25 cities reports a falling off of some 614 
millions. In all for the 165 cities outside of Greater 
New York we have for the four months an aggregate 
of $131,533,771 against $241,985,064 a year ago 
and $244,363 ,953 in 1916, and including New York’s 
totals of $21,247,913 and $45,214,124 and $57,912,- 
675, respectively, the exhibit for the whole country 
stands at $152,781,684, against $287,209,188 a year 
ago and $302,276,628 in 1916. 

Building operations continue to cut an unimportant 
figure in the activities of the Dominion of Canada. 
This is denoted by the fact that for 26 Eastern cities 
the April building permits call for an outlay of only 
$2,424,500, against $2,842,917 in 1917 and for 17 
Western localities the respective totals are but 
$614,696 and $425,814. For the four months the 
aggregate for the 39 cities is $7,769,524 ($5,400,286 
East and $2,369,238 West), against $8,746,270 in 
1917 and some 30 millions in 1914. 


Too great significance, as an indication df a pos- 
sibility of early peace negotiations is, we believe, 
being attached to the statement made in the House 
of Commons on Thursday by the British Secretary 


of Foreign Affairs, Mr. Balfour. The Secretary 
declared explicitly that “if any representatives of 
any belligerent country desire seriously to lay 
before us any proposals, we are ready to listen to 
them.” This is no development of a new position 
so far as Britain is concerned. Obviously the 
Secretary must have seen a necessity for reiterating 
it if for no other reason than to check the propaganda 
of mischief-making pacifists at home. Any other 
policy would merely be playing the game of the 
Prussians who are so insidiously endeavoring to 
divide the Allies and who are in this work being so 
actively. aided by the so-called pacificts. The oc- 
casion for Mr. Balfour’s address was the recently 
published letter of Emperor Charles to Prince 
Sixtus of Bourbon which on the surface seemed to 
have offered a direct avenue for peace on acceptable 
terms. The speaker took particular pains to ex- 
plain why the contents of the letter had not been 
communicated to President Wilson at the time it 
was received. Mr. Balfour said that the American 
Government was at that time no better informed 
regarding the letter in question than he was him- 
self (he being in the United States at the time), 
but if anyone supposed that on that account he had 
ever shown any want of confidence in the Govern- 
ment or President of the United States he was 
under a complete delusion. He had no secrets 
from President Wilson. Every thought he had 
on the war or the diplomacy connected with the 





war was as open to President Wilson as to any 
other human being. He did not think it possible 
for Great Britain and the United States to carry 
on the great work in which they were engaged, or 
to deal with the complicated day to day problem 
without complete confidence and so far as he was 
concerned complete confidence would always be 
given. Mr. Balfour in his explanations was replying 
to formal questions submitted by Walter Runciman, 
former President of the British Board of Trade. 
We give his remarks at length on a subsequent page. 


The view that the Sixtus letter was a genuine 
effort for peace and that it was dispatched by 
Emperor Charles without the knowledge of the 
Kaiser is not borne out by developments at the 
conferences which have been held this week at the 
German great headquarters. An official French 
telegram quotes by way of Zurich the Berlin news- 
papers as indicating that the agreement made at 
the conference between the Emperors appears to 
have concerned three points: 


1. The duration of the alliance was fixed for 


| twenty-five years. 


2. Germany and Austria are to sign a military 
convention imposing upon each much stricter 
military obligations than did the preceding treaty. 

3. The economic relations will be regulated so as 
to realize the plan of Mitteleuropa. 


The dispatch adds that the conference dealt with 
an agreement purely in theory and principle whose 
practical realization would necessitate further negoti- 
ation. “It is enough on the other hand,” said the 
dispatch, “to read the Austrian semi-official note 
published upon the subject of the interview to realize 
that Vienna will desire at the same time to lull 
the mistrust of the Entente and the suspicions of 
the non-Germans of the Dual Monarchy, while 
dwelling upon the defensive character of the agree- 
ment and declaring with a certain hypocrisy that 
this cannot be in opposition to the ideas of the 
sovereignty of nations. It is the old manoeuvre. 
Toappreciate the worth of such statements one only 
has to observe that in the same note it is affirmed 
that the Central Empires were attacked. This 
gross lie shows the character of this document.” 
At the conference Germany agreed to the solution of 
the Polish question desired by Austria on condition 
that Austria concluded a fifteen year convention. 
It is reported from Vienna that complete union 
between Austria-Hungary and Poland may shortly 
be expected. Another dispatch declares that the 
Austro-German alliance is fixed for twenty years 
and that it includes a military convention and 
provides for the closest economic and customs rela- 
tions. However, the most reasonable view of the 
news is that thus far only preliminary negotiations 
for such an agreement have been completed and 
that important legislation, finally, will be involved. 


The enemy has not yet been able to resume his 
drive in Flanders and Picardy—a feature which 
seems to bear the interpretation that his losses were 
so severe as to make a complete reorganization of 
his plans for offensive necessary. The official re- 
ports from the Allied authorities showjthat prepar- 
ations of a most comprehensive character are being 
made to throw back the renewed assaults whenever 
they finally are made. All military authorities 
acknowledge that the drive to the Channel ports or 
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to Paris must be completed or the German military | when the statement does in fact appear. Some idea 


machine must concede defeat. American gunners 
have been at work in the general bombardments that 
have been going on. Anumberofpatrolengagements 
have taken place during the week in thissector, but they 
do not appear at any point to have merited designa- 
tionas battles. North of Kemmel where the Germans 
on Tuesday gained a footing on Hill 44, the position 
was recovered late in the week by the persistent 
counterattacks of the French, who succeeded in 
expelling the enemy from the shell holes along the 
slopes to which he had been tenaciously clinging. 
Not alone were the Germans forced to recede, but 
the French advanced their lines and took some 
prisoners. 

Another satisfying feature has been the activity 
on the Italian front where the Italians have con- 
ducted a strong offensive, especially on the Asiago 
Plateau east of the Brenta River. The Austro- 
German troops instead of launching their long 
expected assaults on the Italian line have been com- 
pelled to fight to their utmost to maintain the 
positions occupied since last November. General 
Foch is in command of the general operation of the 
Italians as well as the British, French and Americans 
and seems to be timing the Italian movement for 
its effect in the Western theatre of military activity. 
The Italian operations appear to have centred on 
the comparatively small section of the battle line 
between Monte Asalone and Monte Pertica. These 
two heights, about three miles apart, rise’ to an 
altitude of about 3,000 feet, while between them is 
a sort of “‘saddle’’ on which the enemy forces have 
taken up strong positions. Both the Vienna and 
Rome official statements tell of heavy fighting on 
this particular front, Rome announcing that Italian 
troops have entered Austrian trenches on Monte 
Asalone. In addition, the Italians have success- 
fully conducted a daring raid on the Austrian naval 
base at Pola during which an Austrian battleship of 
20,000 tons is reported to have been torpedoed and 
destroyed. The Italian naval forces were aided 
in their operations by the co-operation of an aerial 
squadron. 

A dispatch from London by way of Ottawa 
on Sunday contained the announcement from 
the War Committee of the British Cabinet that ‘‘So 
confident was the Entente of its ability to with- 
stand any drive the Germans can launch that it has 
been decided not to use the American army until it 
becomes a complete and powerful force.” This 
news was a great surprise to our own authorities at 
Washington, who have been responding so liberally 
to the urgent requests that American troops be sent 
across the Atlantic as rapidly as possible. Inquiry 
developed the fact that a misinterpretation of the 
message had occurred and that no such decision to 
keep our troops off the firing line had been arrived 
at. It is gratifying to learn that the Government of 
India has decided to recruit at once more than 500,000 
men. The Provincial Governments have reaffirmed 
resolutions of loyalty passed at the Delhi confer- 
ence, promising all possible aid. 





The British Admiralty will next week publish its 
monthly statement of losses to mercantile shipping 
through mines and torpedoes during the four-week 
period which has elapsed since the publication of the 
weekly statements was suspended. There is a wide- 
spread disposition to expect a favorable showing 





of its character may be deduced from an official 
French statement of Georges Leygues, French 
Minister of Marine, before the Naval Committee of 
the Chamber of Deputies, declaring that the German 
submarine campaign is declining and that the Ger- 
man Government is aware of the fact, but has made 
great efforts to conceal it. He said that the situ- 
ation was most favorable, and that. the number of 
submarines sunk in the first three months of 1918 
through Allied measures was greater than the number 
built by the enemy. The Minister referred to the 
statement made in the Reichstag on April 18 by 
Vice-Admiral von Cappelle, German Minister of 
Marine, in which he said that 600,000 tons of Allied 
shipping were sunk monthly. The figure, the 
French Minister} said, was incorrect. It was 
reached in the past in April, May and June of 1917. 
But in July it declined, and in November it had 
fallen below 400,000 and had since diminished con- 
tinuously. In February, March and April 3,723 
French steamers and 788 French sailing vessels passed 
through the danger zone where a few months ago 
losses by torpedoings had been very heavy. Not 
a single ship was sunk during those months. The 
favoring results were due to the methodical character 
of the war against submarines; through the close 
co-ordination of the Allied navy; to the intrepidity 
and spirit animating the officers and crews of the 
aerial squadrons and through the intensification 
of the use of old methods and the employment of 
new ones. 





M. Duval, who was director of the suppressed 
Germanophile newspaper, “‘Bonnet Rouge,’ was 
condemned to death at Paris on Wednesday by court 
martial for treason. The six other defendants were 
sentenced to imprisonment for terms ranging from 
two to ten years. Every decision of the court 
martial was voted unanimously. Former Premier 
Joseph Caillaux, however, who is reputed to be the 
brains of the whole ‘“‘defeatist’’ propaganda, and who 
is alleged to have had illegal relations with Germany 
even when he was Premier and Minister of the 
Interior at the time of the Agadir crisis in 1911, 
remains to be tried. Caillaux was taken into court 
on Tuesday from his prison cell to testify in the 
treason trials growing out of the “Bonnet Rouge’”’ 
affair. He attempted to make an eloquent speech 
for effect upon his own trial, but was admonished by 
the presiding officer to confine his remarks within 
proper limits. 





Financial London has had a very quiet week. 
The tone of the markets continues firm and high 
grade securities are reported by cable correspon- 
dents to be scarce. For the war bonds, the shorter 
maturities are in demand though sales of the current 
issue are not at present on an encouraging scale. 
London appears to be giving a favoring interpreta- 
tion to the war news. The success of the American 
war loan has also created a good impression and 
suggestions are being made in the city that the 
American plan of preceding each large loan by the 
sale of short term certificates to banks should be 
imitated. The British war bond sales have been 
checked temporarily by the Man Power Bill, but 
another rush campaign is pending. The London 
correspondent of the ‘Evening Post’ cables the 
assurance that “Wall Street may safely accept the 
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conclusion that such political developments as the 
Irish quarrel and the Maurice letter have no sig- 
nificance of a weakening of the whole country’s 
determination to back the war. It is greater than 
ever in financial London and elsewhere.” Specu- 
lative interest during the week has centred largely 
in tin shares; industrial issues as a whole were firm 
and in some instances active. Rubber securities 
were heavy owing to the unsatisfactory outlook for 
the industry. Japanese bonds also are in demand 
another £260,000 of the sterling issues having been 
canceled. Brazilian securities were stronger in 
sympathy with the rise in Rio exchange. Shipping 
shares also were firm. The London Stock Exchange 
will be closed to-morrow (Saturday) and on Monday 
for the Whitsuntide holidays. 

The British Chancellor, Andrew Bonar Law, an- 
nounced in the House of Commons on Wednesday 
that savings certificates and the 4% and 5% war 
bonds which the Bank of England is issuing produced 
£619,000,000 from Oct. 1 1917 to April 1 1918. 
There had been a recent falling off in subscriptions, 
he added, but he was considering steps for a stimu- 
lation of the campaign, and was not in the least de- 
spondent over the prospects of obtaining the money 
required in this way. The Chancellor insisted there 
would be no change in the new duties. Sir Albert 
H. Stanley, introducing the Board of Trade estimates 
in the House of Commons on Thursday, declared that 
British imports this year would not represent more 
than half those of 1913, and that the imports of 1917 
-were only about two-thirds of those of the year pre- 
ceding the outbreak of the war. 


The official report of bond sales for the week end- 
ing May 11 registers a total through the banks of 


£9,214,000, which compares with £9,114,000 for 
the week preceding. The post offices for the week 
of May 4 sold £448,000, bringing their total up to 
£28,136,000. The preceding week’s record by the 
post offices was £511,000. Sales of certificates dur- 
ing the week of May 4 totaled £2,729,000, making 
the aggregate indebtedness under this head £191,- 
799,000. The sharp decline in recent sales sug- 
gests that a reduction of interest rates offered by the 
banks on deposits will become necessary. Some be- 
lieve that such a measure already is overdue, in order 
to drive deposits into war bonds. 

The British revenue statement for the week ended 
May 11, made a somewhat poorer showing, there 
having been a marked decline in revenues while 
expenditures were slightly expanded. Treasury bills 
outstanding were increased by more than £75,- 
000,000. The amount of Treasury bills sold re- 
corded a falling off for the week, though they were 
considerably in excess of those repaid. The week’s 
expenses were £57,460,000 (against £55,178,000 
for the week ending May 4), while the total outflow, 
including repayment of Treasury bills and other 
items, amounted to £121,244,000, comparing with 
£144,236,000 the week before. Repayments of 
Treasury bills totaled £57,320,000, against £82,- 
870,000 last week. Receipts from all sources 
amounted to £120,696,000, in contrast with £141,- 
530,000 the week preceding. Of this total, revenues 
contributed only £9,276,000. A week ago the total 
was £15,015,000. Issues of Treasury bills were 
£72,099,000, which compares with £87,287,000 
in the preceding week; war savings certificates were 
£1,400,000, against £1,000,000, and other debts 





incurred £16,789,000, against £9,717,000 last week. 
Advances totaled £7,982,000, in comparison with 
£15,000,000 a week ago. ‘Treasury bills outstand- 
ing now stand at £972,850,000. This compares with 
£958,135,000 the week before. The Treasury bal- 
ances aggregate £14,305,000, as against £14,853 ,000 
in the preceding week. 


Trading in securities on the Paris Bourse remains 
quiet and without sign of weakness, according to the 
brief cable reports received daily from that centre. 
Reports that the tax on luxuries was to be abolished 
has been disproved by a statement issued by the 
Ministry of Finance expressing satisfaction at the 
results achieved despite the fact that many persons 
anticipated payments for goods in order to avoid the 
tax, while others postponed the payments hoping that 
the tax would be repealed. The new tax provides for 
10% assessment on luxuries. It produced nearly 
15,000,000 francs in thefirst month in which it was 
enforced, the month including the Easter holidays, 
when business always is expected to be dull. It is 
intimated that municipal hog-raising in Paris on a 
large scale may result from the war. This has been 
proposed as a remedy for the lack of food and the 
superabundance of rotting waste. The proposal 
contemplates municipal markets for the sale of fresh 
pork, eliminating middlemen’s profits and providing 
competition against dealers who, notwithstanding 
all efforts to control retail prices, have found means 
of steadily pushing up profits. It is estimated that 
the gross revenue from the enterprise would be 100,- 
000,000 frances a year, all of which would be nearly 
clear gain for the city. An agreement has been 
signed between the French and Turkish Governments 
for the repatriation of French and Turkish civilians. 


It was asserted by a Socialist member of the Ger- 
man Reichstag on Wednesday in a debate on the 
appropriations for the Imperial Economic Depart- 
ment that four-fifths of the textile industries of 
Germany were completely paralyzed and that the 
position of the idle textile workers was rapidly 
growing desperate. The speaker demanded that 
adequate provision be made for them so as to keep 
skilled textile workers in readiness for a resump- 
tion of the industries after the war. At present, 
he said, they were being compelled to accept menial 
employment from the authorities at starvation 
wages. The speaker also complained that attempts 
were being made by a small group of capitalists, 
with the knowledge of the Government, to monopo- 
lize the cellulose industry which promised to be 
extremely important in the future. He attacked 
Dr. Karl Helfferich, formerly Vice-Chancellor, on 
the ground of having a mania for creating syndicates 
which were fatal to industries and calculated es- 
pecially to ruin the textile industry. The Prussian 
Lower House has rejected a motion to restore the 
provisions for equal suffrage in the franchise reform 
bill, the vote being 236 to 185. The vote was on 
paragraph 3 of the bill which was the most impor- 
tant part of the Prussian franchise measure, pro- 
viding as it does for one vote for each man in Prus- 
sia, thus prohibiting plural voting as well as 
giving universal male suffrage. This paragraph 
was omitted from the measure in committee a fort- 
night ago. It is reported that Premier von Hertling 
of Prussia was empowered by the Kaiser to dissolve 
the Prussian Diet in case they refused to pass the 
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bill. Advices from Berlin state that it is evident 
that the German Government does not intend to 
come to any decision regarding the dissolution of 
the Prussian Diet until the suffrage bill returns 
from the Upper House three weeks hence. The 
Lower House has adjourned until June 4. 

Advices by way of Amsterdam state that Ger- 
many’s new taxation proposals embrace some 
remarkable features. The Imperial Exchequer has 
just published details of no fewer than 11 financial 
measures by which Imperial taxation is to be in- 
creased by $750,000,000. The new taxes on drink 
take in everything with the exception of water and 
coffee substitutes. They apply also to exchange 
and certain business transactions, luxuries and war 
profits, while postal rates are increased. The 
proposals are said to have their amusing side. Beer, 
for instance, is to be more highly taxed, while the 
general complaint is that beer cannot be had as a 
rule. The spirit monopoly is to bring in more than 
$150,000,000, though practically no spirits is drunk. 
The tax on coffee and tea is to be raised, though 
none can be bought. Such fruitful sources of revenue 
as large incomes, fortunes and inheritances are 
apparently left untouched. The “Frankfurter Zei- 
tung” is quoted by cable as contrasting very un- 
favorably the German system of financing the war 
with the British system. It says the latter is 
based on a wide distribution of the burdens of 
taxation and rests on a much sounder foundation 
than the German financial policy, which is character- 
ized by private egoism, petty fear of taxation, 
particularism and dilettantism. The paper con- 
cludes that the self-sacrificing heroism of the British 
taxpayer and the farseeing statesmanship of the 
British Government ought to be an example and 
stimulus to Germany. The London ‘Times’ on 
Tuesday published extracts from a speech made by 
Professor von Schulze-Gaevernitz, a well-known 
German economist, delivered in last week’s Reichs- 
tag debate on the organization of the German trade 
offensive after the war. The Professor argued that in 
order to raise the value of German securities and 
to replenish stocks of raw materials it is 
necessary since no considerable influx of foreign 
loans was in prospect to promote export trade. 
“Immediately after the war,” he said, ‘“we shall have 
to re-establish our export capacity on higher levels 
than before the war since we shall more than ever 
need imports. First and foremost the export of 
goods of high value must be promoted. The task 
of promoting exports is confronted with the menace 
of serious impediments. I do not attach tragic 
importance to the threatened economic war after the 
war. The hunger for goods will overcome every 
other consideration. Goods will be bought wherever 
they are to be found. A more serious danger in my 
opinion is the spirit of economic nationalism that has 
got abroad, especially in England. But graver still 
in view of the universal demand is the universal 
scarcity of raw materials. We have no choice, 
therefore, but to secure for ourselves considerable 
colonies capable of supplying us with raw materials. 
As an additional expedient we shall conclude treaties 
providing for a supply of raw materials on the model 
of the peace treaties with Rumania and the Ukraine.” 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 





grad and Norway; 644% in Sweden, and 44%% in 
Switzerland, Holland and Spain. In London the 
private bank rate continues to be quoted at 34% 
for sixty days and 3 9-16% for ninety days. Call 
money in London remains at 244%. So far as we 
have been able to aseertain, no reports have been re- 
ceived by cable of open market rates at other Euro- 
pean centres. 





The Bank of England’s weekly statement records 
an increase in its gold item of £342,684. Note cir- 
culation was expanded £294,000; hence there was a 
small gain in total reserve, namely £49,000. The 
proportion of reserve to liabilities declined to 17.22%, 
against 18.18% last week and 20.42% a year ago. 
There were increases shown in deposits, notably 
£3,884,000 in public deposits, and £5,690,000 in 
other deposits, while Government securities gained 
£1,445,000. Loans (other securities) registered an 
expansion of £5,690,000. The English Bank’s gold 
holdings now stand at £61,708,187. This compares 
with £54,840,779 in 1917 and £60,093,847 the year 
preceding. Reserves aggregate £30,181,000, as 
against £34,776,284 a year ago and £43,872,882 in 
1916. Loans total £105,552,000. At this date last 
year the amount was £108,231,263 and in 1916 £79,- 
879,276. Clearings through the London banks for 
the week were £392,970,000, as compared with 
£384,900,000 a week ago. Our special correspondent 
is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such re- 


ports. Weappenda tabular statement of comparisons: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1918. 1917 1916. 1915. 1914. 


May 15. er 18. me: mer 19. — 
£ 
Circulation......-- 49,976,000 38,514,495 34,670,965 34,002 225 28,675,800 
Public deposits _... 41,457,000 52,995,952 60,654,066 130,382,328 19,508 
Other deposits_-.--- 133,820,000 117,226,143 78,583,336 94,624,846 39,456,130 
Govern’t securities. 57,316,000 44,963,406 33,187,474 51,043,491 11,046,570 


Other securities. - 105,552,000 108,231,263 
Res’ve notes & coin. 30,181,000 34,776,284 


79,879,276 5 533,540 
43 872,882 :154,709 


Coin and bullion... 61,708,187 54,840,779 60,093,847 81. "706, 934 35,946,535 
Proportion of res’ve 

to liabilities..... 17.20% 20.42% 31.51% 20.50% 43.60% 
Bank rate.....---- 5% 5% 5% 5% 3% 





The Bank of France in its weekly statement shows 
a further increase in its gold item this week. The 
gain is 579,700 francs, bringing the total gold hold- 
ings up to 5,380,979,700 frances, of which 2,037,108,- 
484 francs are held abroad. The total at this time 
last year was 5,264,419,586 francs (1,948,706,126 
frances being held abroad and 3,315,713,459 frances in 
vault), and in 1916 4,722,897,510 francs (all in 
vault). Silver this week was increased by 420,000 
francs. Treasury deposits recorded an advance of 
42,591,000 francs. Bills discounted declined 80,- 
405,000 francs, advances decreased 6,077,000 francs 
and general deposits fell off 34,070,000 francs. Notes 
in circulation were contracted to the extent of 7,- 
808,000 francs. The total of notes now outstanding 
is 26,676,068,000 francs. This compares with 19,- 
344,045,330 francs last year and 15,445 556,185 francs 
in 1917. On July 30 1914 the period just preceding 
the outbreak of the war, the amount was 6,683,184,- 
785 francs. Comparisons of the various items with 
the statement of last week and corresponding dates 
in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE dl angpig rigetal 











—_ Stat of. 
‘or Week. May 16 1918. ‘May 171 1917. May 18 1916. 

Gold Holdings— Francs. Francs. Francs. Francs 
In France _....-.-- Inc. 579,700 3,343,871,216 3,315,713,459 4,722 ‘897, 510 
F etl SERS No e. 2,037,108,434 1,948,706,126 -......._... 

NEE Seg ee Inc. 579,700 5,380,979,700 5,264,419,586 4,722,897,510 
SPSS Inc. 420,000 256,244,000 257 ,232 ,035 354 »268 558 
Bills discounted. ..Dec. 80,405,000 2,169,831,000 483 (355, 743 422,418, 158 
Advances._....-.-- Dec. 6,077,000 1 005, 803,615 1,142, 724, 689 1 218, 551, 687 
Note circulation...Dec. 7,808,000 26,676, 008 ,000 19, "344 ,045 ‘330 15 ‘445, 556,185 
Treasury deposits. _Inc. 42,591,000 89,553 ,000 67,838 ,673 106,034 ,603 
General deposits. ..Dec. 34,070,000 3,060,254,000 2,511,567,148 1,995,536,319 
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This week’s statement of the Imperial Bank of 
Germany, issued as of May 7, shows the following 
changes: Total coin and bullion increased 159,000 
marks; gold expanded 193,000 marks; Treasury 
notes were increased 7,350,000 marks; notes of other 
banks gained 1,443,000 marks; bills discounted de- 
clined 310,200,000 marks; advances decreased 2,640,- 
000 marks; investments advanced 2,708,000 marks; 
other securities were reduced 76,357 ,000 marks; notes 
in circulation decreased 18,461,000 marks; deposits 
showed a contraction of 198,061,000 marks, while 
other liabilities declined 161,015,000 marks. The 
German Bank’s stock of goldonhand is reported at 
2,344,186,000 marks, as against 2,532,920,000 marks 
in 1917 and 2,462,000,000 marks the year before. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a more favorable showing and registered a 
substantial increase in both aggregate and surplus 
reserves—a feature which may be attributed largely 
to the heavy initial payments on Liberty Loan sub- 
scriptions, resulting in a great increase in Govern- 
ment deposits; these rose during the week from 
$294 ,696,000 to $524,874,000. Loans were likewise 
substantially increased, viz., $97,749,000. Net de- 
mand deposits, however, showed the unusually large 
reduction of $144,313,000, to $3,643,578,000 (Gov- 
ernment deposits of $524,874,000 deducted). Net 
time deposits declined $4,873,000. Cash in own 
vaults (members of the Federal Reserve bank) in- 
creased $2,475,000, to $108,041,000 (not counted as 
reserve). Reserves in the Federal Reserve bank of 
member banks expanded $46,470,000, to $562,112,- 
000. The reserve in the vaults of State banks and 
trust companies increased $220,000, to $17,546,000, 
but reserves in other depositaries for account of 
State banks and trust companies declined $72,000, 
to $7,891,000. Aggregate reserves were expanded 
by $46,618,000, and now total $587,549,000, com- 
paring with $763,194,000, the amount held in 1917. 
The increase in surplus amounted to no less than 
$65,608,150, in part owing to a reduction in reserve 
required of $18,990,150. This brought the total of 
excess reserves up to $102,807,730, and once again 
across the $100,000,000 mark. These figures are on 
the basis of only 138% reserves for member banks of 
the Federal Reserve system (but not counting $108,- 
041,000 cash in vaults held by these banks), and 
compare with $147,199,000 at the same time last 
year, on the basis of 18% reserves, including cash in 
vault of member banks. The bank statement in 


fuller detail is given in a subsequent section of the 
“Chronicle.” 





In the general money situation conditions remain 
substantially as they were a week ago. Time com- 
mitments are confined to early maturities, which 
require somewhat higher rates. Some arrange- 
ments for instance have been concluded for thirty 
and sixty day funds at 6%, comparing with 54@ 
534% last week. For later dates whatever business 
has been transacted has, speaking broadly, repre- 
sented renewals. Stock Exchange houses have ex- 
perienced slight if any relief from conditions which 
have existed for two months or more, whereby 
they have been confined to demand loans to pro- 
vide accommodation for Exchange transactions. 
The position has been aggravated of course by the 
renewal of activity in Stock Exchange business 








—d 
and a number of houses are known to have refused 
large buying orders because of their inability to 
secure funds on a permanent basis, considering the 
risk of having their loans called without opportunity 
to transfer them to fixed channels as too great to 
justify taking the business. A feature of the week 
has been the posting in the Exchange of a separate 
rate for all-industrial securities as collateral for call 
Loans. Thisofcourse is no direct change in actual 
practice and is merely official recognition of what 
has heretofore been the rule. It has been the cus- 
tom for brokers desiring call loans on all-industrial 
collateral to pay an extra % of 1% above the re- 
newal call money rate. Referring to reports that 
the dissolution of the money market committee 
is being considered, now that the Third Liberty 
Loan has been marketed successfully, it may be 
stated that there is no such intention. The policy 
will be the same of continuing the organization in 
force as a matter of safeguard in order that it may be 
called together at any time. There will most likely 
be some relaxation as to the meetings which until 
another new loan becomes necessary will possibly 
be held only when specifically called by the chairman. 
After the May 28 installment of the loan and the 
payment of income and similar taxes by the middle 
of June it is possible that money market affairs 
may take on a much easier position. Figures are 
not available as yet as to the proportion of the new 
loan which has been paid for in full but unofficial 
statements from Washington declare that the pro- 
portion is large and that it is expected to be still 
further increased when the next installment pay- 
ment becomes due. 

Dealing with specific rates for money, call loans 
this week again ranged at 3@6%, the same as last 
week. Monday 44%% was the high with 3% the 
low and 4% the ratefor renewals. On Tuesday the 
maximum was 5%, while the low was 4%, which 
was also the rate for renewals. Wednesday, 4% 
was again the minimum and ruling rate, though the 
high advanced to 6%. Thursday’s range was 54@ 
6% and 54%4% the renewal basis. On Friday, 
renewals were made at 544%; the highest was 6%, 
and 5% low. In time money the situation remains 
about unchanged. The tone was firm with no 
increase in the supply of loanable funds noted, and 
6% continues to be the bid rate for all maturities 
from thirty days to six months. A few trades were 
made for thirty and sixty days at this figure, but 
practically no business was done for longer periods. 
Last week some loans were made for thirty days at 
5144@534. At the corresponding date in 1917, sixty 
and ninety day funds were quoted at 4144@434%, and 
four, five and six months at 434@5%. 

Commercial paper rates remain as heretofore at 
534@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names less well known still require 6@64%%%. A 
fair degree of activity was shown, although there 
was a falling off in the supply of offerings. 

Banks’ and bankers’ acceptances were more 
active than for quite some time. A number of 
institutions were in the market as buyers and brokers 
predict a decidedly broader market in the early 
future. It is stated that there will be another large 
amount of acceptance bills drawn against the Cuban 
sugar credit’arrangement in the course of a few days. 
Bills thus far drawn approximate $7,000,000, and 
it is understood that about $20,000,000 will be taken 








May 18 1918.] 


THE CHRONICLE 


2053 








during the next two or three weeks. Members of 
the banking syndicate that agreed to finance the 
Cuban sugar crop, were notified that they would 
have to advance another $4,000,000 on Friday 
(yesterday). This will make the second call, the 
first having been for $10,000,000. Of the funds to 
be raised on the present call, 30% will be loaned on 
promissory notes and the balance used to purchase 
acceptances. Rates continued firm, and practically 
unchanged. Quotations in detail for leading classes 
of bills for spot delivery, as well as for delivery 
within thirty days, are as follows: 





Spot Deltvery—— Delivery 

Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 

Eligibk bills of member banks___.454@4%, 45%4@4% 4% @4 4% bid 
Eligible bilis of non-member bks_.4744@4% 474%4.@4% 4% @4% 4% bid 
Ineligible bilis__...........-...- 54%@4% 54%@4% 54%@4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































lg Sis ; 
CLASSES £ialy 113 l8l2 
s |3/8|% 18 
DISCOUNTS AND LOANS| : ; : i i : i : g £ 
Ssi2ia < Bi zie!19 § 
7 
Within 15 days, incl. member 
banks’ collateral notes _..|4 |4 |4 |4%|4%\4 |4 |4 |4 |4 |4 /|4 
16 to 60 days’ maturity ___| 434) 434) 434; 434) 434) 434) 43%4| 434) 434) 434) 43%4| 4% 
61 to 90 days’ maturity___| 434| 4%| 434) 434| 434, 4% 5 | 4%/5 |4%'5 | 4% 
Agricultural and live-stock 
paper over 90 days__--_-- 5% 5% 5% 5%\5 |5%)15%K 
Secured by U. S. certificates 
of indebtedness or Lib- 
erty Loan bonds— 
Within 15 days, including 
member banks’ collat- 
eral notes__._..._...-- 4 {14 |4 |4 |4 /4 4 \|\4 14 |4 |4 
16 to 90 days’ maturity_._.| 414) 414) 414) 444) 44 | 44| 444) 44) 44) 441 4 4% 
Trade Acceptances— 
1 to 60 days’ maturity --.-.-_-. 44%) 44) 444) 44 / 44| 414) 4346) 45) 4K) 444 4 /4lee 
61 to 90 days’ maturity -_--- 441 4441 44! 444) 44! 461 44) 44) 41 4%' 414K 





* Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. 

@ 15 days and under 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





In sterling exchange the situation requires no 
extended comment, as it remains as arbitrary as 
ever. Credits which are granted periodically to our 
allies render exchange operations almost unneces- 
sary from the official standpoint. Announcement 
was made on Tuesday that the Treasury had ex- 
tended an additional credit of $200,000,000 to Great 
Britain, $100,000,000 to France and $100,000,000 
to Italy, and $3,000,000 to Serbia, making the 
total loans granted to the Allies to date, $5,766,- 
850,000. The new credits are expected to care for 
the expenditures of Great Britain, France and 
Italy in the United States until the beginning of 
June. New York funds at Montreal are again com- 
manding a high premium, $20 per $1,000 having been 
paid early in the week, though at the close the rate was 
$14 75. It is considered probable that with the 
opening up of navigation and the movement of grain 
abroad some plan of co-operation between Mon- 
treal and New York will be reached for rectifying 
this unnatural situation. 

Regarding quotations in greater detail, sterling 
exchange on Saturday as compared with Friday of a 
week"ago, ruled firm with demand bills again quoted 





at 47545@4 75%, cable transfers at 47645@ 
4767-16 and sixty days at 47254@472%. On 
Monday trading -was quiet, with the volume of 
business transacted small; rates were not changed 
from 4 7545@4 7514 for demand, 4 7645@4 76 7-16 
for cable transfers and 4 7254@4 72% for sixty 
days. No new feature of moment developed on 
Tuesday and quotations continued upon the levels 
of the previous day. Wednesday’s market for 
sterling exchange was dull and narrow, although 
the undertone remained firm, with all classes of 
bills ruling unchanged. Dulness was still the most 
prominent feature on Thursday; whatever business 
passed was put through at the pegged rates which 
prevailed the whole week. The granting of another 
substantial credit by Washington this week to Britain 
was an additional factor in the prevailing inaction, 
since this so largely obviates the necessity for the 
use of exchange. On Friday the market was steady 
and still unchanged. Closing quotations were4 7254 
@4 727% for sixty days, 4 754744@4 7514 for demand 
and 4 7645@4 76 7-16 for cable transfers. Com- 
mercial sight bills finished at 4 7514@4 754, sixty 
days at 4 7154@4 71%, ninety days at 4 70@4 70%, 
documents for payment (sixty days) at 4714@ 
4 7114, and seven-day grain bills at 4 7444@4 74%. 
Cotton and grain for payment closed at 4 7544@ 
4754. 





A firmer and more confident tone developed in 
the Continental exchanges and quotations at nearly 
all centres were well maintained. Encouragement 
over the latest developments in the war situation 
was held mainly responsible for the better feel- 
ing. The outstanding feature of the week’s oper- 
ations has once more been the movements in Ital- 
ian exchange, which attracted attention during 
the earlier part of the week by establishing another 
new low record in the rate for lire. Sight bills 
dropped to as low as 908, mainly on selling by 
Italian bankers. Later there was a partial rally, 
but this was followed by a renewal of weakness, 
until announcement was received from Washington 
of the granting by the United States Government 
of an additional $100,000,000 credit to Italy. This 
exercised a strengthening influence and the quota- 
tion recovered to 899. Franes showed increased 
firmness and a slight net advance for the week was 
recorded. Russian exchange remains deadlocked 
at the nominal figures now prevailing. No dealings 
are being put through in German and Austrian 
exchange and quotations for reichsmarks and kronen 
are no longer obtainable. The unofficial check 
rate at London on Paris finished at 27.15, as 
compared with 27.2514 last week. In New York 
sight bills on the French centre closed at 5 71}, 
against 57134; cables at 5 6934, against 5 6934; 
commercial sight at 5 717%, against 5 7214, and com- 
mercial sixty days at 5 7734, against 577% the 
week previous. Lire finished at 903 for bankers’ 
sight bills and 9 02 for cables. This compares with 
9 02 and 901 a week ago. Rubles continue to be 
quoted at 14 for checks and 15 for cables. Greek 
exchange remains without change from 5 13%4 for 
checks and 5 12% for cables. 

So far as the neutral exchanges are concerned, 
transactions were featured by a further sharp rise 
in Swiss francs to 3 95 for checks. This represents 
another new high level in the current movement. 





The situation remains substantially the same and, 
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as explained in these columns last week, the prevail- 
ing strength in this exchange is sympathetic with the 
conditions in the European markets. Guilders 
continue to rule strong, with additional fractional 
advances recorded. The Scandinavian exchanges 
did not share to so marked an extent in the current 
firmness as exchange on other neutral countries. 
Quotations showed a slightly easier tendency in the 
initial dealings, although a firmer tone developed 
before the close. Pesetas were steady and without 
important change. Bankers’ sight on Amsterdam 
closed at 5014, against 4814; cables at 51, against 
4834; commercial sight at 50 7-16, against 48 7-16, 
and commercial sixty days at 50 5-16, against 
48 5-16 last week. Swiss exchange finished at 
395 for bankers’ sight and 390 for cables. A 
week ago the close was 4 15 and 4 11, respectively. 
Copenhagen checks closed at 304% and cables 315%, 
against 31 and 31144. Checks on Sweden finished 
at 341% and cables at 35, against 3334 and 33%, 
while checks on Norway closed at 31.60 and cables 
31.90, against 3144 and 3114. Spanish pesetas 
finished at 28 for checks and 2814 for cables, as con- 
trasted with 27.80 and 28.05 in the preceding week. 

As regards South American quotations, the check 
rate on Argentina is now 45.14 and cables 45.24, 
against 45.58 and 45.68. For Brazil the rate for 
checks has advanced to 25.48 and for cables is 25.58, 
against 25.28 and 25.38 a week ago. The Chilian 
rate has remained at 157%, and Peru at 554%. Far 
Eastern rates are as follows: Hong Kong, 75.50@ 
75.60, against 7534@75.85; Shanghai, 108144@109 
(unchanged); Yokohama, 52.10@52.30, against 52.25 
@52.35; Manila, 4974@50 (unchanged); Singapore, 
5644@56% (unchanged), and Bombay, 3634@37 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,832,000 net in cash as a result of the cur- 
rency movements for the week ending May 17. 
Their receipts from the interior have aggregated 
$7,439,000, while the shipments have reached $3,- 
607,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which to- 
gether occasioned a loss of $75,591,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $71,759,000, as follows: 











Into Out of Net Change in 
Week ending May 17. Banks. Banks. Bank Holdings. 
Banks’ interior movement_...____. $7,439,000 $3,607,000 Gain $3,832,000 


Sub-Treasury and Federal Reserve | | 
operations and gold exports 35,823,000) 111,414,000,Loss 75,591,000 


$43,262,000! $115,021,000:Loss $71,759,000 


The following table indicates the amount of bullion 
in the principal European banks: 









































May 16 1918. 7. 
Danks of y May 17 1917 
Gold. Silver. Total. Gold. Silver. Total. 
4 
£ £ £ £ £ £ 

England __| 61,708,187) ________ 61,708,187) 54,840,779} -...---- 54,840,779 
Francea__|133,754,848 10,200 000/143 ,954,848/132,628,538| 10,280,000/142,908,538 
Germany - 118,164,650 8,629 ,500)126,794,150)126,654,850| 1,087,300)127,742,150 
Russia *__|129,650,000 12,375,000) 142 ,025,000|147,659,000| 12,109,006/159,768,000 
Aus-Hun c| 11,008,000} 2,289,000) 13,297,000) 17,600,000} 4,280,000) 21,880,000 
Spain _.__| 81,589,000 28 ,436,000/110,025,000| 55,878,000) 29,991,000] 85,869,000 
Ttaly -.-_. 33,455,000} 3,195,000) 36,650,000 34,273,000} 2,656,000) 36,929,000 
Netherl’ds; 60,153,000 610,900) 60,763,900) 49,669,000 580,100) 50,249,100 
Nat. Bel.h 15,380,000 600,000) 15,980,000) 15,380,000 600,000) 15,980,000 
Switz’land! 15,070,000; ___.____ 15,070,000) 13,691,500) —....--- 13,691,500 
Sweden 14,321,000) ....._.. 14,321,000) 10,727,000}  ...._..- 10,727,000 

kK.} 10,269,000 136,000) 10,405,000) 9,321, 132,000; 9,253,000 
Norway..| 6,734,000)  .._.___. 6,734,000 7:170,000| Hagin hd 7,170,000 
Tot.week (691.256, 66,471, '757 ,728,085/675,292,667| 61,715 37 ,008 ,067 
Prev.w 90 ,992,4 66,343, 57:36, 10d67a ove ood 62,098 ,100/736,174,189 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 


* No figures reported since October 29 1917. 


¢ Figures for 1918 those given by “British Board urnal’’ 
1917; figures for 1917 estimated on the basis of the 43 7 aot tone mri 


————— 


THE PARTITION OF EASTERN EUROPE. 


Dispatches from Europe describing this week’s 
conference of the German and Austrian Emperors 
at the German Staff Headquarters, quote German ~ 
newspapers as declaring that the conference selected 
monarchs for the newly created independent States 
of Lithuania, Courland, Esthonia and Poland. 
Whether true or not, these reports are much in line 
with the recent dispatches from Finland stating 
positively that negotiations were under way for 
placing a younger son of the Kaiser on the throne 
of that now independent country. 

They have been supplemented by statements in 
some detail regarding a proposed Austro-German 
alliance for a period of twenty years, providing for 
joint military pledges and for close economic rela- 
tions; also by a very definite intimation from the 
Kaiser himself that the little State of Lithuania 
with its two million population will, in return for 
Germany’s political protection, be expected to 
“participate in the military burdens of Germany.” 
This, the Lithuanians are themselves quoted as 
saying, would have to mean contributions either of 
money or of supplies or of men for the German army; 
and, since this exhausted State has neither money 
nor supplies to give, it must mean men. As to 
what Germany is doing in the Ukraine by way of 
forcible commandeering of foodstuffs, and in central 
Russia by way of political coercion and insistence 
of complete disarmament, that is already an old 
story. 

Whatever else may be thought of this new chap- 
ter in the war, it is plain that it opens up novel and 
important considerations. In purpose and circum- 
stance, the policy thus pursued obviously has two 
aspects—the political and the economic. Politically, 
it represents an attempt by Germany to gain in 
Eastern and Southeastern Europe what she may 
have to lose in Central and Western Europe, either 
in territory or in sphere of influence. It is a plan 
for the building up from the Baltic to the Black 
Sea and the Adriatic of a virtual federated empire 
under the complete domination of Germany—with 
all that this would involve in the future political 
history of Europe. 

Economically, it seems clear that the attempted 
grasp at the raw materials and productive resources 
of this chain of States (including Austria, Turkey 
and the Balkan countries, and not excepting Ru- 
mania, on whom the severest economic conditions 
have been imposed by the recent treaty) is suggested 
primarily by Germany’s own belief that the much- 
discussed “economic boycott” after peace by the 
present Entente countries will be an accomplished 
fact. Nothing has been more remarkable than the 
fact that, while Allied statesmen and business men 
have been cautious and highly non-committal, 
and sometimes actually hostile, in their references 
to such a program, German statesmen like Dr. 
Helfferich and German men of affairs like Ballin, 
have accepted it as a strong probability. Hence, 
undoubtedly, one motive for the close economic 
pact between these Eastern States, to Germany’s 
absolute personal advantage, for the period after 
war. 

What bearing, then, have these extraordinary 
developments on the war itself and on the social, 
political and economic future? They inevitably 
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bring to recollection the later political achievements 
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of Napoleon Bonaparte, with which on the surface 
the analogy is singularly close. Following his 
crushing victories of 1805 over Austria and Prussia, 
the new reconstruction of Europe in the interests 
of the French Empire began with the naming of his 
brother Louis Bonaparte as King of Holland in 
June of 1806. In December 1806, by virtue of a 
treaty between France and Saxony, the Elector of 
the last-named country was created King, and in 
1807 the Duchy of Warsaw, of which Prussia had 
been deprived, was given to this new sovereign. 

Simultaneously, the territory torn from Prussia 
beyond the Elbe, including Hesse-Cassel, was created 
into the so-called Kingdom of Westphalia, and 
another brother, Jerome Bonaparte, was made its 
sovereign in August 1807. In June 1808, the 
Spanish king and his heir having been forced to 
abdicate, Napoleon made his brother Joseph king 
of that country, and two months later proclaimed 
his brother-in-law Murat the King of Naples. In all 
these changes not the slightest pretense was made of 
consulting the wishes of the people; the policy was 
carried so much further that in 1809 Napoleon 
annexed the Papal States to France, and in 1810 
formally annexed Holland to his Empire. 

What the longer result of this procedure was in 
the Napoleonic period, history tells us. To the 
world at large it embodied a military and political 
career of dazzling brilliancy. The rulers whose 
territory was thus alienated submitted sullenly; but 
the people never submitted. During a few years, 
Napoleon even carried out the policy intimated by 
Emperor William in his reminder to Lithuania, and 
when Russia was invaded in 1812 a great part of 
Napoleon’s army was made up of subjects of these 
conquered states. But the outcome was the uprising 
of all Europe against the conqueror, and his downfall. 
Yet even after the final overthrow of Napoleon, the 
crowned heads of Europe and their ministers, in 
conference at Vienna, proceeded to parcel out Europe 
anew to another set of favored sovereigns. Popular 
aspirations and popular rights were as little regarded 
as they had been by Napoleon except where (as with 
Prussia) the State was strong enough to make its 
own stipulations. It was fully thirty years before 
the people rose effectively against this autocratic 
tyranny. 

The first comment which most experienced people 
will make on Germany’s present-day effort to 
duplicate Napoleon’s program is that it challenges 
what is undoubtedly the sentiment of modern society. 
Political events and political consciousness have 
moved very far along the road since 1809, or 1815, 
or even 1848. The Berlin program is so violently 
reactionary, it avows so shamelessly the right of 
kings to parcel out people and to name rulers for 
independent States, that its success would mark 
reversion, not to the status quo before the war but 
to the political ideas and concessions of 100 or 150 
years ago. If there is such a thing as solidarity 
in modern society and in modern thinking, the 
permanent success of such an achievement would be 
inconceivable. 

But what is to stop it? 2 This’ question is un- 
doubtedly being asked by the,German military 
cabal. The German newspapers themselves are 
beginning to answer it. One of the most outspoken 
Imperialist papers of South Germany has lately 
said that “we have learned in the last four years 
that only reality rules in diplomacy and that the 





words of the polished language of the court decide 
neither friendship nor equity, peace nor war.” 
Other newspapers, chiefly from the opposition, 
point out that the economic pact is bound to break 
on the financial side, notably because Austria has 
individually a far greater interest in economic 
affiliation with her present antagonists than with 
her present allies. 

The larger question of doubt rests with the cam- 
paign of the Western front. What Germany is 
seizing in the East, she can retain only by virtue 
of a treaty with the Entente countries. If things go 
wrong for Germany in the West, she will have to 
reckon, not only with her western enemies, but with 
her own people and with the angry and discontented 
populations of the Eastern States on which she has 
imposed her yoke. In any case, a permanent 
German Empire of this sort, founded on force, on 
breach of treaty agreements, and on absolute denial 
of popular rights, would be so great an anomaly in 
twentieth century civilization that it could hardly 
mean anything less than a continued era of interna- 
tional conflict. 

It is not easy for the human mind to recognize 
such a possibility. But the question must still be 
tried out on the main battlefront. It would 
be interesting to know how much of the spirit of 
increasing hope and confidence, voiced with such 
unexpected emphasis on the stock market of the 
fortnight past, had its origin in a growing belief 
that Germany’s Western campaign is destined to 
utter and complete failure. 








THE FIFTY-FIFTY SCHEME OF TAXATION. 


The question of a new revenue bill may be settled 
now, or it may be deferred to November. But 
whether at the present session, or later, the proposed 
fifty-fifty division between tax-revenues and bonds 
must be settled if we are to preserve even the sem- 
blance of business stability in this country. 

If it is deferred until after the election it will have 
a partial determination by the voice of the people. 
This it has never had; this it should have. Who 
was it authorized Mr. Claude Kitchin or Mr. Secre- 
tary McAdoo, as alleged, or any one in Congress, or 
out of it, to say that half the cost of this war, as it 
proceeds, should be paid by direct taxes levied 
annually? Does anyone believe that business can 
stand up under such an increasing burden? 

Make the people pay. Don’t burden the next 
generation (and certainly there is ground for this in 
ethics and economics in normal times), don’t mort- 
gage the labor of the unborn, don’t bequeath a debt 
to the children of the country, as a principle of 
national finance. Bonds will ultimately fall into 
the hands of the rich, and the people will be the 
slaves of the “bloated bondholders.” Must a man 
be legally benefited against his will, must he be 
given a legacy of public improvements for which he 
must pay, and have no choice (being unborn) as 
to whether he wants the improvements? Economy 
in government is the watchword. Let the people 
own the proceeds of their toil and enterprise and 
bequeath them to those who follow. Let these 
build what they will and pay as they go. All such 
is part of a half truth. 

But who talks of economy now? Who is asking 
that war expenditures be stinted because they cost 
too much money? Why drag in this old half truth 
to do duty now when it is generally accepted that 
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‘“‘we are in it, we must win it” at any cost in men and 
money? It is superlative nonsense to say the least 
of it. In other times the antipathy to bond issues 
did have a basis in economy of governmental admin- 
istration and in the right of each generation to regu- 
late its own affairs and its rate of progress. But 
that day is dead. It is proposed to bequeath some- 


thing better than economy to the next generation... 


Even liberty to live and prosper, freed from auto- 
cratic rule. And in the dizzy dance of billions to 
accomplish that end, for which the Secretary calls 
and Mr. Claude Kitchin votes (and we enter no 
protest to this), for the reason that the war must be 
won, we are pouring out money in such staggering 
amounts that the rankest pacifist has forgotten the 
meaning of economy. 

But, while “reason holds her sway in this dis- 
tracted globe” what citizen can say that business 
can go on, impeded as it is by all the other inter- 
ferences of war, and produce revenue according to 
these demands? Is there a rational person who 
believes that “business,” taken as a whole, can 
function in war-time to produce an equal volume? 
Is it not gradually diminishing (as a whole), despite 
war profits, and essential industries, and war de- 
mands? And as it diminishes does it not lose the 
ability to pay tares? And does anyone believe that 
this diminishing volume is not an inverse ratio to the 
mounting ratio of costs of this war? What sane 
man then can believe that it is possible for a ‘‘busi- 
ness” retrograding from a normal peace level to pay 
half the costs of war as they proceed, as they increase 
in ratio, as against the taxes “before the war,” with- 
out sapping its life and strength, without increasing 
its death rate, without in fact, confiscating it in part, 
and in many individual cases in whole? Why then 
lay these enormous taxes on this shredded theory of 
no bonds and no debts? Why set this arbitrary 
fifty-fifty program, that has no reason, justice, 
utility, or expediency in it? Why fifty-fifty under 
any circumstances? What financier or economist 
ever set such a measure? 

How does the mathematical genius of any Con- 
gressional leader arrive at this “golden mean,’’ this 
most happy division, this fair and impartial tax 
rate? As to Representative Kitchin, is he not the 
man who boasted that he would “vote with his eyes 
shut”? But can he think with his brain shut? 
Clearly and unmistakably it is shown that we are 
paying a greater ratio of war costs now in direct 
taxes than any other country. Why increase this 
still further? It is a cooked-up conclusion that the 
people ought to pay down out of their pockets half 
the cost of the war, though we send seven millions 
of men to France instead of two or three, half, no 
matter what the cost may yet be. Curious—and 
shall we say it, typically Congressional? 

Why not try to arrange a tax schedule according 
to what “business,” industry, toil, whatever you 
please to denominate the united and complete pro- 
ductive capacity of a people, can afford to pay, and 
still function, still produce in highest measure the 
actual things we need? There is something sinister 
about this “fifty-fifty divvy” anyhow. It sounds 
too fair—and many a time and oft on the Rialto it 
conceals a fraud. Certainly Congress would not 
camouflage the people—and yet if all the obligations 
accompanying our war means are estimated in their 
potentiality this fifty-fifty of current appropri- 
ations will fall far short of an equal division of 











possible costs. What about future sinking funds, 
interest, pensions, claims for damages, insurance, 
losses in conflict, wastage through unavoidable mis- 
takes (let us charitably put the airplane fiasco in this 
category) possible railway deficits, any and all con- 
tingencies not now forseen, why not create a fund 
for these, year by year, and lay a direct taxtomeet 
them? This would be a true fifty-fifty division? 
Let us have done with this foolish conclusion, as- 
sumption, or whatever it is. There is no sound 
reason why there should be an attempt to observe 
this ratio. There are insurmountable reasons against 
it. And we are proceeding blindly when we allow 
such a vagrant policy to creep into and influence 
consideration of these momentous and far-reaching 
problems. 

Mr. Kitchin would wait. He is a bit canny in 
some things. There is an election coming. It 
might not be well to go “before the people” with this 
issue tossed on the troubled waters of discussion. 
He is convinced that fifty-fifty is right, and he is of 
the belief that even excess profits taxes, reaching 
sixty per cent in some cases now, should be doubled, 
if necessary, or so it is asserted, he believes and 
declares. But he would wait until after the elec- 
tion. Mr. Kitchin is a leader in the Democratic 
Party—he is not a grub, a glow-worm, a phoshpor- 
escent gleam in the swamps of the ancient do-nothing 
policies of his party—he is a bright and shining 
light. And he would wait—a more opportune time. 
Why? If fifty-fifty is the quintescence of right, 
justice, and democracy, why wait? 

There is no sacred ratio. Direct taxes are enor- 
mous now. Many of the schedules are unjust as 
they exist. There is no reason why the industry 
and thrift of this generation should be made to pay 
an unjust, an inequitable portion of the burden of 
the war to carry out the theory of a fifty-fifty 
division; accumulated wealth, the hard-earned for- 
tunes of the past, are already sacrificed on the 
altar of country. Bonds there are, bonds there will 
be—bonds and still more bonds in the future. And 
the people are subscribing to these credits, and will 
do so. Shall we then proceed to “double” these 
direct taxes regardless of the effect upon our in- 
dustries and our actual production and power to 
produce? If there is to be an increase in the 
amount to be raised by taxes let that amount be 
reached by wisdom with reference to our current 
ability to pay and continue to live that we may 
work, and to do business that we may produce, 
—all to the end that we shall continue to grow 
stronger in the prosecution of a war, the mission of 
which is liberty, equality, and fraternity throughout 
the earth. 








THE SECOND RED CROSS WEEK. 

By proclamation of the President, the week May 20 
to May 27 has been set apart as Red Cross week, 
that the American people may contribute another 
hundred million dollars to this beneficent work. 
There is no doubt that the amount will be sub- 
scribed. 

One can scarcely find words in which to commend 
this humanitarian organization, now upon a mag- 
nificent business basis and embracing the whole world 
in its healing and helpful touch. If we witness upon 


the one hand the direst calamity that has everjbe- 
fallen mankind, it is a melancholy pleasure to know 
that this sanctified service follows close in its wake. 
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And while it cannot properly be characterized as 
man’s second thought, in its ethical and charitable 
nature it is certainly his better thought. Knowing 
no race, creed or country, it visits a suffering world 
with that divine compassion which once made the 
blind to see and the lame to walk out of a love that 
knew no bounds and asked no rewards. 

In the ordinary course of our pulsing, eager and 
ambitious life, as a people, we set aside sums from 
our tax-revenues for the support and maintenance of 
institutions devoted to the care and uplifting of the 
very poor, the unfortunate and the afflicted, and we 
regard it as the smallest part of a common duty. 
Sometimes, it may be, we forget, and grow a little 
careless of the individual responsibility, in this col- 
lective action. If it should be so, this Red Cross 
work is opportunity to correct this attitude and dispel 
this apathy. It is not enough that organized charity 
and benevolence exist under State forms; on each is 
laid the command to help some one, somewhere. 
What more urgent appeal, what more favorable 
opportunity, what more worthy cause, than the war 
work of this American Red Cross, to show that “the 
gift without the giver is bare’—whereby one can 
give of his dollars and know that on some spent field 
of battle they are transformed into the water that 
cools famished lips, into the balm that soothes the 
throbbing of pain, and into the ministrations of 
science that bring health and hope to those who give 
all that others may live in peace and freedom. 

It would be interesting to recount, even though 
briefly, the varied activities to which this second 
hundred million dollars will be put. But they are 
doubtless familiar to all our readers. It should not 
be overlooked, however, that all this money is ex- 
pended with the idea of permanent betterment. 
Not only is this vast emergency to be filled to the 
utmost in the most expeditious and beneficial way, 
but always with the idea in view of making each 
dollar spent a continuous blessing. Literally it may 
be said that broken men are to be mended, and devas- 
tated homes and hamlets restored, wherever possible. 
It is this business planning for the future which gives 
added force to these huge expenditures, and which 
should accelerate and enlarge the free giving upon 
the part of the people. However the heart may bleed 
in the presence of this awful, huge and continuing 
suffering, it is a comfort to know that as much good 
as can be will be carried over into the aftermath when 
the passions and enthusiasms of men will die out 
and the sorrows of memory add their pain to the 
vacant hearthstones of the world. 

A generous and loyal people have just provided 
four billions and more of money for the conduct of a 
war waged in the belief that war will be no more 
forever, in the triumph of liberty over force, of 
conciliation over conquest. It is meet upon the 
conclusion of this salutary effort, the thought of our 
citizenry should turn to the inevitable consequences 
of the war, and this call for a hundred millions for 
healing and help should be likewise oversubscribed. 
If the sermon has been a militant one, this Red 
Cross contribution comes as a benediction. And as 
men and women go back to the occupations and 
activities of life they may feel that all has been done 
that may be in this crisis which tries men’s souls and 
tests the civilization upon which all must still rely 
who believe that. man is worthy of life and immor- 
tality. And as we have faith in the readiness with 
which this new call will be met, so%we have confi- 





dence in the definite and orderly way in which the 
money will be expended—giving help now where most 
’tis needed, and building a stronger and better race 
for the days that are to come. 








THE COST OF WAR CAPITAL. 

Nearly every individual in the civilized world, 
both among the belligerent and neutral countries, 
has felt directly or indirectly the burden of war. 
From the cost of the myriad of commodities which 
go to make up the engines of war down to the com- 
monest necessities of life, all have increased by leaps 
and bounds—Argentine beef in London, and British 
cloth in Buenos Ayres both have doubled. It is not 
in the nature of things that the cost of capital should 
during this very general advance in commodities and 
labor, remain stationary. Money will always seek 
the highest return comensurate with safety. Rest- 
less, always for higher wages, the enormous com- 
petition for funds has gradually raised the cost on 
nearly every successive war loan to a higher yield. 
In considering the costs of funds to the belligerents 
we use here only the return on long time internal 
loans. Foreign issues and short time internal 
treasury borrowing rarely reflect true national credit 
at the various dates of issue. 

Great Britain’s First War Loan was issued in 
December 1914 on a 3.95% yield. The Second War 
Loan was issued in June 1915 at a 444% yield. The 
Third War Loan was issued in January 1916 at a 
5.41% yield and the Fourth War Loan in October 
1917 at a 5.50% yield, a net increase in cost between 
the First and Fourth Loans of 1.55%. We have 
here omitted the portions of the Third and Fourth 
War Loans which were issued “income tax com- 
pounded” since their tax exemption created for them 
an artificial market and an abnormally low yield. 
The cost to the borrower naturally exceeded the 
actual return at the issue price through the remis- 
sion of income taxes thereon otherwise collectible. 

France’s First War Loan for National Defense 
was issued in February 1915 at a 5.60% yield. The 
Second Loan for National Defense was issued in 
November 1915 at 5.68%. The Third War Loan 
was issued in October 1916 at 5.63%, and the Fourth 
War Loan issued in November 1917 at 5.83%—a net 
increase between the First and Fourth Loans of 
23%. 

Italy’s First Loan for Military Preparation was 
issued in January 1915 at 4.70%. The First War 
Loan was issued in July 1915 at 4.85%. The 
Second War Loan was issued in January 1916 at 
5.18%. The Third War Loan was issued in Febru- 
ary 1917 at 5.55%, and The Fourth War Loan in 
January 1918 at 5.88%—a net increase between the 
First and Fourth Loans of 1.18%. 

Russia’s First Internal War Loan was issued in 
November 1914 at 5.30%. The Second in March 
1915 at 5.35%. The Third in May 1915 at 5.70%. 
The Fourth in December 1915 at 6.25%. The 
Fifth in March 1916 at 6.25%, and the Sixth in 
November 1916 at 6.25%—a net increase of .05%. 

Germany has issued eight war loans at regular 
intervals, the first in September 1914 and the last 
on March 28 1918. All of these loans have been 
issued in two separate classes of securities—rentes 
of the Empire and Treasury bonds. All of the 


rentes bear 5% interest and are redeemable at the 
pleasure of the Government at or after 1924, while 
the rate on the Treasury bills has varied between 
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414% and 5%, witha maturity ranging between 1920 
and 1932. The yield at issue price on the Treasury 
bills has shown some variance, but on the rentes of 
the Empire the yield has been practically stationary 
—5.13% on the first loan and 5.10% on the eighth. 
The German Government has fixed the issue price 
without regard to money market conditions. 

Austria’s First War Loan was issued in November 
1914 at 6.15%. The Second War Loan in May 1915 
at 6.35%. The Third War Loan in October 1915 
at 6.35%. The Fourth War Loan in April 1916 at 
6.45%. The Fifth War Loan in November 1916 at 
6.40%. The Sixth War Loan in July 1917 at 7.15% 
and the Seventh War Loan in November 1917 at 
7.40%—a net increase of 1.25% between the First 
and Seventh Loans. 

Hungary’s First War Loan was issued in Novem- 
ber 1914 at 6.50%. The Second War Loan in May 
1915 at 6.50%. The Third War Loan in October 
1915 at 6.75%. The Fourth War Loan in April 
1916 at 6.90%. The Fifth War Loan in November 
1916 at 6.35%. The Sixth War Loan in June 1917 
at 6.95%, and the Seventh in January 1918 at 7.15% 
—a net increase in cost between the First and Seventh 
Loans of .65%. 

Canada’s First War Loan was issued in November 
1915 at 5.30%. The Second War Loan in September 
1916 at 5.25%. The Third War Loan in March 
1917 at 5.35%, and the Fourth in November 1917 
at an average of 5.70%—a net increase in cost be- 
tween the First and Fourth Loans of 0.40%. 

In the United States, the First Liberty Loan was 
issued in May 1917 at a cost of 344%. The Second 
Liberty Loan in October 1917 at 4% and the Third 
has just been placed at 414%—a net increase in cost 
between the First and Third Loans of 34 of 1%. 

When pausing to consider the staggering sums 
which have been borrowed by the Powers, the above 
increases hardly appear to indicate more than the 
healthy operationjof supply and demand. Money 
costs to our Government during the Civil War more 
than doubled, and England’s during the Napoleonic 
Wars}perhaps trebled. 








THE OVERMAN BILL GOES ON THE STATUTE 
BOOK— ABDICATION OF CONGRESSIONAL 
FUNCTIONS. 

On April 29 the Overman bill finished its course 
in the Senate by the remarkable vote of 63 to 15 
(more than four to one) and on Tuesday it went 
through the House by the still more remarkable 
vote of 295 to 2. Thus the long controversy comes 
to its end. Nothing can be added to what has 
heretofore been said concerning this “prepared” 
and demanded grant of almost unlimited powers, 
and nothing need be retracted. The objections 
raised, chiefly in the Senate, are well-founded. 
Mr. Gillette of Massachusetts, one of the two in 
the House who refused to consent to it, said that 
not only does the bill part with the powers of Con- 
gress Over organization of the departments (and 
here it is well to note that all the departments are 
legislative creations) but parts with the power and 
the check constitutionally provided through re- 
quiring confirmation of appointments by the Senate, 
“because under it the President can assign duties 
which have been given to a man confirmed by the 
Senate to another who has not been.” 

There is no more visible necessity for a further 
grant of unspecified powers than when the bill first 








appeared, and none was shown at that time. Noth- 
ing which obviously would be or possibly might 
be for the more effective prosecution of the war 
has been denied by Congress, and nothing of such a 
character is likely to be; no niggardliness of support 
would be tolerated by the country, which has defi- 
nitely decided against any small or half-hearted 
procedure. Nobody has ventured to offer as excuse 
for the shortcomings in our most essential lines of 
military preparations a lack of power in the Execu- 
tive; the utmost claim (and even that has not been 
put on any firmer ground than opinion) is that a 
freer hand for the President is necessary in order 
to concentrate responsibility, weed out inefficiency, 
and produce the results whose lack has been so 
disappointing in two of the most important fields. 

This bill has “passed” Congress, but it has ob- 
tained consent, not approval. It was so distasteful 
at first that a sponsor to present it in the Senate was 
found with difficulty and the indications were that 
it could not get a favorable report unless materially 
modified. It does not seem to have become less 
distasteful since, and it is consented to because 
insisted upon tenaciously and because not even the 
most outspoken Congressman is willing to seem to 
take the attitude of obstruction. So we have men 
in each branch, perhaps enough to defeat the bill 
had they stood by their own judgment and inclina- 
tion, voting to literally “pass” what they do not 
approve. ‘“‘We have passed one law and had to 
pass another to make it operative,’’ said Senator 
Overman; “‘now let’s be done with it by passing a 
bill that will let the President organize things the 
way he wants, so he won’t have to ask any more 
legislation from us.” And another Senator, de- 
claring that he has not confidence in the President’s 
judgment, said he wants to give free rein; “let’s 
have this camouflage over” said he, ‘‘and put the 
responsibility where it belongs; the President wants 
more power, let’s see what he can do with it.” 

This is not the right spirit of facing a clear and 
non-transferable public duty. The issues at stake 
are so vast that the reputation and the future of 
any man are as nothing in comparison with them. 
There must be one chief commander, for war cannot 
be conducted by a committee; a single judgment 
must decide, and must be approved or condemned 
without appeal by results, but the cause cannot 
be committed (whether by an unconscious partisan- 
ship or by a weary attempt to shift responsibility) 
to the complete infallibility of one man. The world 
is in a grapple with absolutism, and it should beware 
of adopting even the idea of what it fights. 

Perhaps we should not trouble greatly at present 
over things extra-constitutional, merely because 
they aresuch. We have greatly strained that ancient 
and marvellously wise document; we have even 
laid it on the shelf, paying some respect to it by 
going along in a few well-worn ruts of government 
but not referring to it as a chart for determining 
the course. It is among the things silent in the 
clash of arms, and if we do not succeed in retaining 
a country we lose the Constitution. Everything 
done, and everything proposed which would once 
have startled us, is put on the plea of emergency, 


‘said to be necessary for a better prosecution of the 


war. But after the war has been successfully 
prosecuted to the end shall we return to the old 
known paths? Shall we remember that we dared 
hazardous short-cuts because necessity does not 
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hearken to caution and shall we return to walking 
soberly when the shock of conflict is over? It 
seems too uncertain that we shall, unless we now 
keep sternly to the resolution to take these risks 
only as we must and to abandon them_not merely 
‘‘after” but as soon as the war is”over. 

The Executive is carrying out policies, and neces- 
sarily, that being its function; but it is’also making 
them, it is legislating, it is insisting, it is demanding 
that questions be waived. 4&The latest instance of 
this is the President’s direct personal protest that 
a pending resolution in the Senate would mean_“a 
direct vote of want of confidence,” and virtually an 
attempt at serious interference with Executive 
action. Without discussing this at length, a move- 
ment to investigate cannot be justly taken as an 
expression of lack of confidence; investigation may 
be the surest means of confirming or increasing 
confidence. That certain investigations are needed 
and cannot be avoided is painfully evident; and 
certainly no sound mind can entertain the sugges- 
tion that a desire in Congress to aid the war and to 
learn the facts as a preparation for aiding can be 
construed as a desire to hinder. + Congress is one 
of the three fundamental departments of Govern- 
ment. Its function is not simply to promptly pass 
whatever is offered to it from the outside, and to 
levy taxes enough to cover all appropriations asked 
of it. It has powers of check, of initiating, of ex- 
ercising its own judgment. It is independent, not 
dependent; it is not subordinate, but co-ordinate. 
It may not sulk, it may not abdicate, it may not 
shunt its responsibility elsewhere; it has no right 
to consent to what it disapproves, merely for the 
sake of being agreeable. It has a part assigned 
it, and it cannot refuse to bear that part without 
a clear dereliction from public duty. 

Too far we have drifted along this path of ap- 
parent least resistance. Is it not quite time a halt 
were called upon it? 








INAUGURATING MAIL DELIVERY BY AIR 

CRAFT—OTHER DESIDERATA CONCERN- 

ING POSTAL MATTERS. 

According to previous announcement, the first 
aircraft mail. runs started on Wednesday between 
Washington and New York, in both directions. 
The slight mishap natural to a first attempt does not 
detract from the interest, nor is that impaired by 
the rather moderate speed attained, the time of the 
southward trip being not up to the average and less 
than 11% hours better than that of the rail. Judged 
merely as a feat and in respect to its spectacular 
features, this first trial has been beaten by some 
previous flights, and that some mail matter of re- 
stricted bulk and weight can be carried through the 
trackless way overhead more swiftly than on steel 
ribbons below has not been open to doubt. = Beg 

Yet it is not surprising, although one enthusiastic 
reporter of the feat deems it so, that ‘the public 
failed to rise completely to the opportunity of sharing 
in an event which was inevitably remindful of the 
first steamboat and the first steam locomotive, as 
well as prophetic of what is to come in the sky when 
the invention of the Wrights is converted from 
wartime use to the peaceful commerce that was in 
the vision of the pioneers.’”’ It would be incorrect 
to put Wednesday’s attempt on a*plane of epoch- 
making comparable to the day when the first boat 
successfully, moved on, the Hudsonjby{steam and 





the other day when George Stephenson ‘delivered 
himself” by proving the steam locomotive to be 
potentially more than a clumsy draught horse on 
tram lines from coal mines. To the two-dimension 
or two-medium travel on land and water which we 
have long had and had supposed sufficient the war 
has added another two, under-water and through 
the great ocean that envelops the globe. It is in- 
conceivable that under-water navigation can ever 
become more than a war means, although one could 
wish it might incidentally lead to a large recovery 
of value which the sea has swallowed; but as to the 
realm above there is no discoverable limit which 
may not be reached and passed. The boldest fore- 
look of prophetic imagination cannot reach past the 
vision of an English lecturer, sketched in the 
“Chronicle” several months ago, of long trans- 
continental and globe-girdling air routes, laid out 
in tiers or lanes superimposed upon one another, 
This vision, which included every purpose of travel, 
Science and commerce, is not to be pronounced im- 
possible; but in this, and not in any short mail route . 
for special matter, lies the prophecy for the future. 

What the world will undertake and accomplish, 
after the demon of land-lust and murder has been 
driven out and a term of real and lasting peace is 
assured, lies beyond all moderate imagining; yet 
we may feel confident that the plan of creation will 
go on and that war, the great stimulator as well as 
the great destroyer, will produce some compen- 
sations. The day of deliverance for aerial navi- 
gation was when the Wrights first “flew,” adding 
real flight to gliding and volplaning, the latter being 
only in essence what the boy’s kite did long ago. 

It might be better not to expend or excite ourselves 
overmuch in trying to establish swifter and better 
mail routes at present, while we are laboring to 
establish our title to stand on the earth itself. Mean- 
while, we might do better to try to improve existing 
mail transmission, and the complaints of poor 
service have been so many and so persistent that it 
is not supposable they can be without just cause. 
The narrow view which has long been taken in 
Washington regarding the value of great cities in 
the commercial and industrial work of the country, 
and the hostility to expenditures for better mails 
transmission in them might. well be revised. For 
instance, suppose the hostility to the pneumatic 
tube, still not laid aside wholly, were thus laid aside? 
Further, suppose the matter of undoing the thought- 
less mischief inserted in the revenue law concerning 
second-class mail matter were promptly taken up 
and put through? 








AN OPPORTUNITY IN THE WAR FOR OFFEN 
DERS AGAINST THE LAW—OUR 
SYSTEM OF PENOLOGY. 


The Harriman National Bank prints a modestly 
displayed advertisement to urge that “the patriotism 
of the prisoners at Sing Sing in organizing a Liberty 
loan campaign among themselves suggests an op- 
portunity for prison reformers that they have not 
grasped.’’ 

The social state claims and must assert the right 
of self-protection; therefore society sequesters and 
supports as a public charge the defective, the in- 
sane, the incompetent as to labor, and the breakers 
of statute. The treatment of none of these classes 
is ideally good, and doubtless that of the convicted 
criminal is the worst. A child’s training, said a 
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wise observer, should begin several generations 
back; we permit the bad kind to go one gen- 
eration back. We have a compulsory school system, 
but it does not yet supplant the bad education of 
the street, of the “gang,’’ of the growth to the time 
of young manhood without acquiring manhood and 
gaining any practical knowledge. Without in- 
tending it, and without realizing either the fact 
or its destructive cost, we keep our prisoner class 
continually recruited from those who are moved 
along toward it by a powerful drifting cur- 
rent. 

Some progress towards remedying this defect is 
doubtless making, and will be more rapid as the 
seriousness of it is realized. Treatment of the 
convicted law-breaker is worse and might be sooner 
remedied. Our penology undertakes to act as a 
deterrent, and lamentably fails, even in respect 
to the highest crime, murder. It attempts to punish 
the offender, which is something beyond human 
power; it professedly aims to prevent his coming 
back by piling on the imprisonment term for second 
and later offenses, but it leaves him no escape from 
continuing in crime. He is sentenced to imprison- 
ment at hard labor, but the labor profits nobody 
except the shady politicians and the contractors 
who are allowed to exploit the unfortunate. Or- 
ganized labor besottedly bans the prison-product, 
and once (about thirty years ago) procured passage 
of a law in this State that practically shut the 
prisoners up to an idleness against which some of 
them protested unanswerably. Having been taught 
nothing useful to him, the convict who has fulfilled 
his term receives a suit of clothes and a small sum 
of money, and is bidden,' almost Pharisaically, 
to go and sin no more. Without a cultivated power 
which he can use, with the prison-mark on him, 
with society drawing its industrial and other skirts 
from contact with him, the only way open to him 
for getting a living is to filch one, and then society 
deals increased severity to him as a confirmed 
offender who prefers evil courses and must therefore 
be left to wallow in them. 

Society thus undertakes what it cannot adequately 
do—punish; it neglects and shuts its eyes to what it 
might do—recover. Its system aims to be punitive, 
whereas it should aim to be curative. 

Much could be instructively said, and much 
might be thought, upon this subject. But the 
Osborne idea was clearly sound (and no scheme 
lacking that idea can be sound) in this: it individual- 
ized the offender instead of making him a numbered 
wearer of a prison garb; it treated each case as 
separate and sought to cure, thereby saving the 
man for himself and for society; it had faith in a 
germ of good in him. There will never be much 
improvement in our wicked and destructive penology 
until the Osborne idea gets a firm hold. 

How far fallen is a fallen man; how hopeless is 
a confirmed and abandoned criminal? If any 
person in human form is found who ean look on 
some deed of self-forgetful heroism and not be 
thrilled thereby in the least, then, humanly speak- 
ing, such a person may be commended, and without 
hope, to that grace which is said to be able to save 
“to the uttermost.” Has any such person, im- 


penetrable to the heroic note, ever been discov- 
ered? 


To return now to the Harriman suggestion; it is 


this: 








“Whyfnot give[the inmates of the jails and re- 
formatories a chance to redeem themselves at the 
battlefront? Possibly all of them would jump at 
the chance to get out, and undoubtedly most of 
them would perhaps be animated by a higher pur- 
pose. We have thrilling stories from France of 
the Apache, for example, redeeming himself at the 
front and now wearing the Croix de Guerre, and of 
many a British ne’er-do-well distinguishing himself 
by deeds of valor and heroism. We cannot con- 


ie) that an American would less distinguish him- 
self.’ 


Observe that the convict counts himself forgotten 
and despised by the world and denied his fair chance. 
He is an Ishmael, against mankind and with man- 
kind against him; seeing no alternative but crime 
before him, his hope is that he may practice it with 
fewer interruptions. Certainly there is something 
pathetic in a Loan campaign among these out- 
casts, since each is a Philip Nolan in being a “man 
without a country.” 

In this State alone, pursues this unusual adver- 
tisement, some 5,000 men are in confinement and 
in the United States not less than 100,000; “there is a 
body of men not all nor altogether responsible for 
the acts that have put them away, and, in part at 
least, sufficiently responsible mentally to fight for 
America.” Various suggestions for utilizing con- 
vict labor in the present shortage have previously 
been made; for example, in roadbuilding and agri- 
culture. Among the imprisoned may be a few 
possible “aces” in aviation; some capable of the 
thrilling personal exploits we are reading of in the 
work of our men at the front; some capable of in- 
ventive service or of hospital service; but are there 
not potential fighters and heroes among them, once 
give them the appeal of opportunity? 

The advertisement asks our prison reformers to 
give these men a chance to retrieve themselves 
(which certainly they have not had) ‘‘and, in popular 
phrase, to come back,” reminding us as well that 
we are paying taxes for keeping these who might 
save themselves and be made over into real men, 
conscious of manhood, while serving us. Obviously 
there may be practical difficulties in the way of the 
full application of the idea, but the idea itself should 
not be heedlessly rejected. Incidentally, the ad- 
vertisement is interesting as an example of how 
serious thought and fertile suggestion have been 
put of late into the form of paid-for instead of vol- 
untary communications. 








RAILROAD GROSS AND NET EARNINGS FOR 
MARCH. 

As was to be expected, March returns of the gross 
and net earnings of United States railroads are a de- 
cided improvement on the returns for the two months 
immediately preceding, when the conditions were 
about as adverse as they have ever been in railroad 
history. In one particular, however, there is still 
great need of a change for the better, namely in 
the matter of the net earnings. These net results 
continue unsatisfactory, though they are not so ex- 
tremely bad as they were in January and February. 
The trouble arises out of the great augmentation in 
expenses. This addition to the expenses and rise 
in operating cost is of tremendous extent, and pos- 
sesses special significance at the present time in view 
of the news this week that the Railway Administra- 
tion at Washington has been advised that there must 
be an all-round advance in rates of at least 25%, and 
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that the Director-General of Railroads, Mr. McAdoo, 
has the matter under consideration and is likely to 
act favorably on some such proposition. 

Our compilation for the month of March affords 
evidence that gross earnings continue to expand in 
a satisfactory way, the unfortunate feature being 
that the whole of the increase, and more too, is being 
absorbed by augmented expenses. As was pointed 
out by us in reviewing the preliminary compilation of 
the gross earnings for that month, the indications are 
that after the freight congestion and embargoes ex- 
perienced in January and February much delayed 
freight came forward in March, besides which West- 
ern roads had the advantage of a larger grain and 
live stock movement and there was also some increase 
in the cotton movement in the South. Furthermore, 
in the case of a number of roads running west and 
northwest from Chicago, certain drawbacks en- 
countered in 1917 in the way of bad weather and 
snow blockades were averted the present year, there 
bring no such obstructions of a serious nature in 
these cases in 1918. On the other hand, however, 
March this year contained five Sundays, as against 
only four last year, thus giving one less working day 
in 1918. 

Notwithstanding this loss of a working day in 
1918, the aggregate of the gross for the month the 
present year reaches $362,761,238, as against only 
$312,276,881 in March 1917, thus showing an in- 
crease in the handsome amount of $50,484,357, or 
16.22%. The increases in expenses, however, over- 
topped this large gain in gross by nearly $5,000,000. 
In other words, with $50,484,357 addition to gross 
earnings, there was $55,232,827 increase in expenses, 
leaving, therefore, a reduction in the net earnings in 
amount of $4,748,470, or 5.36%, the aggregate of the 
net for March 1918 being only $82,561,336, as against 
$87,309,806 for March 1917. This is without reck- 
oning the taxes, which, if deducted, would still 
further increase the loss in net. With the upward 
tendency of expenses thus clearly revealed, there 
comes now the recommendation of the McAdoo 
Wage Commission proposing an advance in wages of 
all classes of railroad employees to an extent and in a 
way such as will add $288,000,000 per year to the 
pay-roll of the carriers. In that and the enhanced 
cost of fuel, materials and supplies, is found the basis 
for a general and large increase in rates, such as we 
are told is now to be made. In the following we show 
the March comparative totals of gross earnings, oper- 
ating expenses (not including taxes) and net earnings. 
These are our footings, based on the monthly returns 
filed with the Inter-State Commerce Commission 
at Washington. It should be understood that the 
Commerce Commission now requires monthly re- 
turns only from carriers earning in excess of $1,000,- 
000 per annum. Previously all carriers earning more 
than $100,000 per year gross were obliged to make 
these monthly reports. Even with the compilation, 
however, confined to roads with gross earnings 
of over a million dollars a year, the greater part of 
the mileage of the country is represented in our totals. 
In a word, our compilations cover altogether 230,336 
miles of road, which is about 92% of the entire rail- 
road mileage of the country. 

Ince. (+) or Dec. (—). 





March (192 Roads)— 1918. 1917. Amount, % 
Dalles of roed...........-..-.. 230 336 228 835 +1,501 0.65 
Gross earnings..--.....-.---- $362,761,238 $312,276,881 +$50,484,257 16.22 
Operating expenses. _......... 280,199,902 224,967,075 +55,232,827 24.50 

Net earnings............-.-. $82,561,336 $87,309,806 -—$4,748,470 5.36 





What gives additional significance to the aug- 
mentation in expenses the present year is that this 
follows a similar state of things in March last year. 
To be exact, for March 1917 our compilation regis- 
tered $27,249,215, or 9.27% gain in gross, but this 
was attended by an increase in expenses of no less 
than $35,160,455, or 17.31%, leaving hence a loss in 
net of $7,911,240, or 8.18%. For the two years 
combined, therefore, gross earnings have risen in 
amount of $77,733,572, but expenses have moved 
up in the huge sum of $90,393,282, thus reducing 
net (in face of this great growth in revenues) in 
amount of $12,659,710. On the other hand, in 
March 1916 we had an extraordinarily favorable 
exhibit, the gain in gross then being $58,731,563, or 
24.66%, and the gain in the net $29,378,627, or 
42.96%. Yet this improvement in March 1916 
itself followed poor or indifferent returns in the years 
immediately preceding, the 1916 improvement con- 
stituting, therefore, in no small measure merely a 
recovery of antecedent losses. Thus, for March 
1915 our tabulations recorded a loss in gross of 
$15,194,218, or 5.99%, though this was attended 
by a small gain in net—$1,000,350, or 1.48%. In 
March 1914 there were slight gains in both gross and 
net ($660,166 in the case of the gross and $3,104,528 
in the case of the net), but these small gains resulted 
entirely from the absence of certain adverse develop- 
ments which in the year preceding had heavily cut . 
down revenues while augmenting expenses. In 
other words, in March 1913 earnings had been very 
unfavorably affected by the great floods which 
occurred in the Middle and Middle Western States 
in the closing week of that month. These floods not 
only caused immense property damage and the loss 
of many lives but resulted in a complete suspension 
of railroad operations for a few days on a good part 
of the railroad mileage in Ohio and Indiana, and on 
all the lines connecting therewith from the East, the 
West and the South. It thus happened that the 
roads which in 1913 had their earnings heavily re- 
duced, regained in 1914 some of the loss and hence 
were able to report increases—in a few cases of con- 
siderable amount—which increases served to that 
extent to offset the losses on other roads or to over- 
come them altogether. 

There was no falling off in gross in March 1913 on 
the roads as a whole in the United States, but in the 
net, because of the augmentation in expenses, there 
was an actual falling off. In brief, our compilation 
for March 1913 showed $4,275,145 decrease in net 
earnings, due to an augmentation of $14,870,984 
in expenses at a time when the addition to gross earn- 
ings (the floods having greatly cut down the normal 
rate of addition) was but $10,595,839, or 4.46%. 
As a matter of fact, however, net earnings at that 
time had been making poor exhibits for several suc- 
cessive years. Our compilations for March 1912 
registered $12,955,678 gain in gross (5.77%), of 
which only $848,494 was carried forward as a gain in 
the net. Going a year further back we find that 
there was an actual loss in both gross and net in 
March 1911; by the figures of the Inter-State Com- 
merce Commission, $11,264,790 in gross and $9,148,- 
129in net. In the year preceding, large expenditures 
were also a conspicuous feature of the returns; ac- 
cording to the tabulations of the Inter-State Com- 
merce Commission, there was an increase in gross in 
March 1910 of no less than $32,887,440, but the gain 
in net was no more than $8,664,106. In March 1909 
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there were very striking gains in both gross and net— 
$22,190,078 in the former and $14,303,842 in the 
latter; but these gains followed largely as the result 
of the heavy losses sustained in 1908, the year fol- 
lowing the 1907 panic. In 1908 the Commission 
had not yet begun to give out the comparative fig- 
ures. Our own compilations then were somewhat 
incomplete, owing to the circumstance that earnings 
were running so poorly that a number of big compan- 
ies withheld their figures, not caring to disclose the 
magnitude of their losses. On an aggregate of only 
152,058 miles of road, our statement then showed a 
decrease of $21,531,681 in gross and of $6,543,631 
in net. We estimated that for the entire railroad 
mileage of the country the falling off in gross for the 
month must have been about $34,000,000, with a 
shrinkage of $10,000,000 in net. In the following we 
give the March totals back to 1896. For 1911, 1910 
and 1909 we use the Inter-State Commerce figures, 
but for preceding years we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
always unrepresented in the totals, owing to the re- 
fusal of some of the roads then to give out monthly 
figures for publication. 


























y Gross Earnings. | Net Earnings. 
ear. : 

Year Year Inc. (+) or | Year Year Inc. (+) or 

Given. Preceding. | Dec. (—). | Given. Preceding. | Dec. (—). 
March. $ $ $ $ $ $ 
1896 ___| 52,393,093) 51,220,449| +1,172,644 16,004,390) 16,051,229: —46,839 
1897 ...| 56,662,338) 55,792,864 + 869,474 17,992,125) 16,567 239) + 1,424,786 
1898 .__| 65,920,850) 57,313, "697 +8,607,153' 21,833,910) 18,045,866) +3,788,044 
1899 .__| 71,322,133) 66,789,833) +4,532,300 23,576,797| 21,872,713| +1,704,084 
1900 -__| 81,946,098) 72,318,540) +9,627,558 26,782,183) 23,895,780) +2,886,403 
1901 ___| 96,738,826) 88,084,673) +-8,654,153| 32,780,439) 28,903,196} +3,877,243 
1902 ___| 97,290,104) 92,943,633) +4,346,471| 31,299,387) 30,736,551 + 562,836 
1903 ___|106,208,702) 91,541,576 + 14,667,126, 33,406,751) 28,846,908 +4,559,843 
1904 ___|110,945,055/110,657 ,629 +287,426; 30,628,797) 34,291,160 —3,662,363 
1905 - . _|120,507,724/110,277 ,421| + 10,230,303) 36,878,227 31,654,402 +5,223 825 
1906 - _ _|129,838,702|116,861,229| + 12,977,479| 40,349,748) 35,312, + 5,036,842 
1907 __ .|141,580,502/128,600,109| + 12,980,393) 40,967,927) 40,904,113 + 63,814 
1908 - _ _|141,193,819|162,725,500|—21,531,681| 39,328,523) 45,872,154 —6,543,631 
1909 . . .'205,700,013)\183 ,509,935| + 22,190,078 69,613,713) 55,309,871) + 14,303,842 
1910 - _ _|238,725,772|205,838 ,332| +32,887,440| 78,322,811) 69,658,7! + 8,664,106 
1911 ___|227,564,915/238,829,705:|—11,264,7 69,209,357| 78,357,486) —9,148,129 
1912. _ _|237,564,332/224 608 ,654/+ 12,955,678) 69,038,987) 68,190,493 + 848,494 
1913 - . _|249,230,551/238,634,712/ + 10,595,839 64,893,146) 69,168,291) —4,275,145 
1914_ _ _|250,174,257/249,514,091 4 60,166, 67,993 ,951| 64,889,422) +3,104,528 
1915 - - _|238,157,881/253 352 ,099|—15,194,218| 68,452,432) 67,452,082} +1,000,350 
1916 _ . .|296,830,406|238 ,098,843| + 58,731,563! 97,771,590) 68,392,963) + 29,378,627 
1917 - . _|321,317,560/294 068,345) + 27,249,215, 88,807,466) 96,718,706, —7,911,240 
1918 - . .'362,761,238'312,276,881'+ 50,484,357 82,561,336 87,309,806 —4,748,470 





Note .—Includes for March 141 roads in 1896, 127 in 1897, 137 in 1898, 123 in 
OE OE EE 
oy Th gi OR, 
Pa siinistrat scent hoot se ae 

In the case of the separate roads, the showing is in 
keeping with the general results. Here, however, 
it happens that there are numerous instances where 
the gains were of such large magnitude that even a 
very pronounced augmentation in expenses was not 
sufficient to extinguish the same altogether. This 
is true, for instance, of the New York Central Rail- 
road, which, with $2,989,117 addition to gross, has 
managed to save $68,733 for the net. It is also true 
of several (but not all) of the prominent Southern 
systems and a few in the Southwest. Thus the 
Louisville & Nashville reports $1,888,345 gain in 
gross and $553,323 gain in net; the Southern Rail- 
way $2,427,390 gain in gross and $1,131,281 in net; 
the Missouri Pacific $1,077,075 gain in gross and 
$196,871 in net; the Missouri Kansas & Texas $700,- 
019 gain in gross and $77,268 in net; the Rock Island 
$1,347,877 in gross and $303,095 in net; and the St. 
Louis Southwestern $508,115 in gross and $236,271 
in net. On the other hand, the Norfolk & Western, 
with $651,476 increase in gross, has $561,215 decrease 
in net; the Chesapeake & Ohio, with $722, 986 in- 
crease in gross, has $12,881 decrease i in net; the At- 
lantic Coast Line, with $641,431 increase in gross, 
has $20,066 decrease in net: the Atchison, with 
$1,050, 474 increase in gross, has $778,249 decrease 
in ‘net; the St. Louis-San Francisco, with $931 ,963 





increase in gross, has $146,310 decrease in net; the 
Southern Pacific, with $1,668,373 increase in gross, 
has $1,028,239 decrease in net, and the Union Pacific 
with $2,125,095 increase in gross, reports $978,096 
loss in net. 

The Chicago & North Western has added $1,445,- 
599 to gross and $417,136 to net; the Northern Pa- 
cific $1,110,950 to gross and $269,000 to net, and the 
Illinois Central $1,812,636 to gross and $453,498 to 
net. But the Burlington & Quincy, with $1,501,990: 
gain in gross, falls $529,017 behind in net; the Mil- 
waukee & St. Paul, with $1,167,983 increase in gross, 
has $596,757 decrease in net, and the Great North- 
ern, with $677,890 gain in gross, loses $595,957 in 
net. Among the Eastern trunk lines we have already 
referred to the improvement on the New York Cen- 
tral. In the case of the other systems in the same ter- 
ritory there is a different story to tell. The Pennsyl- 
vania on the lines directly operated east and west of 
Pittsburgh, though having added $5,099,857 to gross, 
falls $2,759,606 behind in net; the Baltimore & Ohio, 
with $2, 314, 520 increase in gross, suffers $368,992 
decrease in net, and the Erie, with $1,051,963 gain 
in gross, suffers $733,153 decrease in net. In New 
England, the Boston & Maine, with $434,960 gain in 
gross, has $275,658 loss in net, and the New Haven, 
with $620,409 increase in gross, loses $482,112 in net. 
In the following we show all changes for the separate 
roads for amounts in excess of $100,000, whether in- 
creases or decreases, and in both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 


Increases. Increases. 
ennsylvania (3)_____-_- a35,099,857 | Chic & Eastern Illinois... $371,512 
New York Central_-_-_-_-_- 62,989,117 ia — niaicheeich aadaibna 365,184 
Southern Railway-----_- 427, Chi & St Louis_ 335,464 
Baltimore & Ohio__---- 2,314,520 Chic St Paul Minn & Om 329,218 
Union Pacific (3)__._--- 2,125,095 | Pere Marquette____._-_- 284,800 
Louisville & Nashville__ F ,345 | Central New Jersey... 282,680 
Illinois Central__.__.._- 1,812,636 | Internat & Great North- 281,975 
Southern Pacific (7)_... 1,668,373} Buffalo Roch & Pittsb__ 276,470 
Chicago Burl & Quincy... 1,501,990) Kansas City & Southern _ 262,919 
Chicago & North West__ 1,445,599| Chicago Great Western- 259,880 
Michigan Central_____- 1,409,289 | Chicago & Alton.___-_-- 254,464 
Rock Island (2)______-_- 1,347,877 | Texas & Pacific_______- 249,590 
Cleve Cinc Chic & St L__ 1,252,291| Wabash_______________ 244,991 
Chicago Milw & St Paul. 1,167,983| Colorado & Southern (2) 195.203 
Northern Pacific... - 1,110,950 in Joliet & Eastern__ 177.921 
Missouri Pacific____.___ 1,077,075 | Toledo & Ohio Central__- 171.522 
ON ei See ,051, aeenas & Lake Erie__ 165,594 
Atch Top & Santa Fe (3) 1,050,474| New Orl & — ee. 164,630 
St Louis-San Fran (3)__-_ 931,963|N Y Phila & N wT 164,456 
Chesapeake & Ohio-_-_-_-__ 722,986 | New Orl Tex & Sion (3)- 156,356 
Missouri Kansas ‘exas 700,019| Alabama Great Southern 155,559 
Great Northern________ 677,890 | Delaware Lack & West__- 151,105. 
Norfolk & Western____-_ 651,476 | Georgia. ....____------ 147 ,260: 
Atente Coast Line_____ 641,431|N Y Ontario & Western- 132,605. 
ba 9a Haven & Hartf 620,409 | Western Maryland----_- 131,217 
Centra tral of Georgia______ 532,428| Lake Erie & Western__ 123,780 
it Louis Southwest (2) __ 508,115 | Toledo St Louis & West- 117,433 
— & Miss Valley___ 503 ,670 Ry & Navig'’n 109,365. 
Philadelphia & R @ 502,287 | Minneapolis & St Louis_ 102,752 
N Y Chicago & St Louis. 444,030/| Cine New Orl & Tex Pac 102,510 
Boston & Maine________ 434,960 | Florida East Coast___.-_ 101,202 
Lehien x... aan oer 417880 R ting 85 roads 
OS GEER . epresen 
Sea P tinal 72 408 in our compilation. $48,237,741 





Note.—All the figures in the above are on the basis of the returns filed: 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined 
separate roads so as to make the results conform as nearly as possible,to 
those given in the statements furnished by the companies themselves. 
a This is the result for the Pennsylvania RR., together with the Penn- 
sylvania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, 
e Pennsylvania RR. oF -296 108 increase, the P. Ivania 
.C. & St. L. $585,997 gain. 


te 





Company $645,756 gain and the nelud- 
ing all ines owned and controiled ‘whniels make month! pty urns to the Inter- 
State Commerce Commission, the result is a gain o $5. B19, 319.587. '. Ro 
b These figures cover merely the operations of the N York Centrab 
itself. Including the various auxiliary and controlled rosda, like the Michi- 
an Cera, the “Big Four,” &c., the whole going to form the Pegs 
entral System, the result is a gain of $6,556,168 in gross and a gain_of 
$1,675.25 in net. 
“PRINCIPAL CHANGE SIN’ NET EARNINGS IN MARCH. 
Increases Decreases 
Southern Railway --_--_-- $1,131 281 le ate EERO Geapaer er aie $733,153 
Michigan Central____ 900,154| Chicago Milw & St Paul_ 596,757 
Clev ue Onte & St b= 555.384| Great Northern________ 595,957 
ville & Nashvill 553 ,323 a & Western_____ 561,215- 
Illinois _ a R- SER eae 453, ‘498 |C enone Burl & Quincy - 529,017 
ng & Northwest___ 417,136|N ew Haven &' Hartf 482,112 
& Miss Valley__-_ 345.802 | Philadelphia & Reading_ 468,875. 
Rock ck latand pee RRS 303,005 | Delaware Lack &West__ 435,588 
Pere Marquette_______ 280,903 | Baltimore & Ohio______ 368,992 
Northern Pacific______- 269,000 | Central of New Jersey_- 312,398 
St Louis South West (2)_ 236,271 | Maine Central_____.___ 280,077 
Elgin Joliet & Eastern__ 225,898 | Boston & Maine______-- 275,658 
Nashville Chatt & St L__ 211,260 | Lehigh Valley___....-.-- 265,183 
Central of Georgia_-__-__- 211,109| Delaware & Hudson---_- 212,877 
Missouri Pacific________ 196,871 Wabash EEC ES ROAR 193,330 
NY Chicago & St Louis_ 179,114) Virginian... ........... 182,577 
OO SR 159 326 Ma Ee aaa 179,053 
New Orl Py int (3) 124,765| Canadian Pac in Maine. 166 442 
Internat’l & Great Nor__ 101,364) Grand Trunk Western_-_ 158,245. 
New Orl & North East__ 100,564 | St Louis-San Fran @)5-- 146,310 
Minn 8t Paul & SS M- 140,239 
Representing 22 roads Seaboard Air Line_-_-_--- 129,275 
in our compilation._. $7,956,028| Western Maryland---_-_- 128,931 
Decreases.| Denver & Rio Grande- -_-_ 123,377 
Pennsylvania (3)__.._-- a$2,759,606| Bessemer & Lake Erie__ 111,694 
Southern Pacific (7)_... 1,028,239 
Union Pacific (3)__.___- ,096 Representing 45 roads - > om 
Atch Top & Santa Fe (3) 778,249 in our. compilation ..$13, 321 1 528 








© Fife & te vents for the Feanerivania BE. ar wits the Pee a. 
vania Connene, and the Pittsburgh Cincinnati C 
P Ivania $2. 658. 437 decrease, my fg Com- 
pany 57,722 loss and the’ . & St. L. $256, £33 gain. Including al? 
es owned and controlled Awe” i 3. monthly returns to the Inter-State 
Commerce Commission | the result is a loss of 32. 599,972. 
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When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it is 
found that all the groups and divisions record sub- 
stantial improvements in the gross, but that four of 
the seven divisions record losses in the net. Those 
forming exceptions to the rule and showing improved 
net are the Southern Division, the Middle Western 
and the Southwestern groups. For March last year 
all the divisions except the Southwestern and the 
Pacific group showed reduced net. Our summary 
by groups is as follows: 


SUMMARY BY GROUPS. 
———————<—Cross Earntngs—____—_- 
Section or Group— 1918. 1917. Inc.(+)or Dee.(—). 
March— $ $ $ % 








Group 1 ( 8 roads), New England ... 15,530,173 14,535,164  +995,109 6.85 
Group 2 (34 roads), East & Middle... 97,096,780 84,162,562 +12,934,218 15.39 
Group 3 (29 roads), Middle West.... 43,563,755 37,284,622 +6,279,133 16.85 
Groups 4 & 5 (34 roads), Southern... 51,452,770 41,879,813 +9,572,957 22.86 
Groups 6 & 7 (29 roads), Northwest... 76,298,004 65,376,145 +10,921,859 16.70 
Groups 8 & 9 (46 roads), Southwest_. 57,025,583 49,111,866 +7,913,717 16.16 
Group 10 (12 roads), Pacific Coast... 21,794,173 19,926,809 +1,867,364 9.66 
Total (192 roads)......--------.- 362,761,238 312,276,881 +50,484,357 16.22 
——M —_—_———_—Na_ Barnings———_—_———_— 
1918. 1917. 1918. 1917. Inc.(+)or Dec. (—). 

$ . % 
Group No. 1...--.- 7,388 7,421 2,075,722 3,375,566 —1,299,844 38.51 
Group No. 2....._- 28,208 27,113 14,132,932 19,604,600 —5,471,668 27.75 
Group No. 3......- 21,347 21,292 9,885,380 8,540,986 +1,344,394 15.74. 
Groups Nos. 4 & 5.. 38,200 38,363 15,716,899 14,088,092 +1,628,807 11.56 
Groups Nos. 6 & 7. 65,906 65,696 18,737,683 18,757,872 —20,189 0.11 
Groups Nos. 8 & 9. 52,801 52,583 15,988,164 15,743,110  +245,054 1.67 
Group No. 10...--- 16,486 16,367 6,024,556 7,199,580 —1,175,024 16.33 
I 230,336 228,835 82,561,336 87,309,806 —4,748,470 5.36 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi Rover. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 


New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 
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ECONOMIZING ALONG THE RIGHT LINES. 


[From ‘‘The Sun’’ of New York, May 16 1918.] 

To the Editor of ‘‘The Sun:’’ 

Dear Sir—Allow me to enter my protest right at the start at the initiation 
of the so-called Economy Campaign, apparently originated in official 
circles in Washington. 

I Sustance a statement that Secretary McAdoo is having his shoes half 
soled instead of buying a new pair. If the Secretary will consult the census 
reports and the Department of Commerce, he can find out how many 
persons depend for their livelihood on the manufacture of men’s, women’s, 
and children’s shoes. 

The enclosed, from the New York ‘‘Evening Sun,’’ of this date, contains 
@ quotation which seems to be official, showing that the Quartermaster’s 
Department of the army is not encountering any scarcity of leather. 

The statement was made, some time ago, that supplies of leather and 
hides in this country were greater than ever before. The same thing applies 
to many other branches of business, manufacturing, wholesale and retail. 

Of course, if there is a scarcity of any necessary commodity, as in wheat 
or sugar, the American people will be found ready and willing to curtail 
their consumption, as far as necessary, or do without altogether. To stop 
the usual currents of business is to reduce the ability of the business com- 
munity to pay taxes or invest in Liberty bonds. 

There may be “non-essentials’’ where curtailment of production will 
release needed supplies, such as coal and steel, where they are nedded for 
ship building, munitions, or other things necessary for an energetic prosecu- 
tion of the war. 

The mafufacturers of automobiles and pianos have already protested 
that they are not in this class. 

Mr. Vanderlip, some weeks ago, made an address in favor of personal 
economies, with the reservation that he thought that his preaching would 
do no harm, for he thought that it would be generally disregarded. 

Reports from England show that the munitions and other war workers 
are receiving such high wages that business in many lines is greatly stimu- 
lated, and that money thus put in circulation, made possible the payment 
of the heavy taxes, income and other, and also provide capital for taking 
up the enormous Government loans. 

My suggestion is that we should go slow about interfering with the 
currents of trade and not disturb the habits of the people in any way that 
‘will cause business depression, which might lead to disaster. Also that a 
close study should be made of methods and results in other countries at 
war. 

If there are not any profits, excess or other, to tax, it might be difficult 
to finance the enormous demands which are being suggested to Congress. 

Yours very truly, 
JOSEPH D. HOLMES. 

New York, May 15 1918. 
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NO OFFERINGS OF BRITISH TREASURY BILLS. 


There were no offerings this week by J. P. Morgan & Co. 
of the ninety-day British Treasury bills. 








ADDITIONAL CREDITS TO GREAT BRITAIN, FRANCE, 
ITALY AND SERBIA. 

On May 14 credits of $200,000,000 to Great Britain, 
$100 ,000,000 to France and $100,000,000 to Italy were au- 
thorized by Secretary of the Treasury McAdoo. The fol- 
lowing day, May 15, an additional credit of $3,000,000 was 
granted to Serbia by the United States. With this week’s 
advances the total credits to the Allies established by the 
United States since our entry into the war reach $5,766,- 
850,000, apportioned as follows: Great Britain, $2,995,- 
000,000; France, $1,665 ,000,000; Italy, $650,000,000; Russia, 
$325,000,000; Belgium, $107,850,000; Cuba, $15,000,000; 
Serbia, $9,000,000. 








YIELD FROM BRITISH WAR SAVINGS CERTIFICATES. 

An Associated Press dispatch from London on May 15 
stated that Savings Certificates and the 4 and 5% war bonds 
which the Bank of England is issuing produced £619,000,000 
from Oct. 1 to April 1, according to an announcement by 
Chancellor Bonar Law in the House of Commons on the 15th 
inst. He is said to have stated that there had been a recent 
falling off in subscriptions, but he was considering steps for 
stimulation of the campaign and he was not in the least 
despondent over the prospects of obtaining the money re- 
quired in this way. 








CREATION IN BANK OF ENGLAND OF OFFICE OF 
COMPTROLLER. 

The creation by the directors of the Bank of England of a 
new post, to be known as “Comptroller of the Bank,” and 
the appointment to the new position of Sir Gordon Nairne, 
at present Chief Cashier, was announced on May 5. The 
new official will be equivalent to a general manager, and it is 
said the positions of Governor and Deputy Governor wil 
not be affected. 








FRANCE ISSUES “ONE MONTH BONDS.” 


It is learned through a Paris press dispatch of May 10 that 
‘one-month bonds” for the national defense have just been 
created by the Ministry of Finance. This dispatch says: 


A person investing in these bonds may collect interest on the first of each 
month at the rate of 3.69% a year. The bonds may be carried two or 
three months, in which event the investor would receive interest at the rate 
of 4.20% for the second and third months, bringing the rate for the period 
of three months to 4%. 

Bonds calling for 100, 500 and 1,000 francs will be placed at the disposi- 
tion of the public on May 31. The purchase price will be 99.70, 498.50 
and 997 francs, respectively. 

The innovation affords an opportunity for manufacturers, traders and 
other persons unable to invest their capital for long periods to find remun- 
erative and sure investments, the State becoming their banker. ‘The bonds 
will be placed on sale in every Post Office. 








SIR THOMAS WHITE ON CONFERENCES LOOKING 
TO ADJUSTMENT OF EXCHANGE BETWEEN 
UNITED STATES AND CANADA. 

The immediate necessity for ‘much greater economy’’ if 
the rate of exchange between Canada and the United States 
is to be kept normal and the Canadian dollar quoted at par 
internationally, was emphasized by Sir Thomas White, 
Canadian Minister of Finance, on May 16, according to a 
Toronto dispatch of that date. The statement was made 
by him with his arrival in Canada after conferences in Wash- 
ington and New York relative to war financing, mention 
of which was made in our issue of May 4. Sir Thomas, 
according to Toronto advices, stated that he secured per- 
mission from the Capital Issues and Priorities Board for the 
issuance of certain Canadian securities in New York. He 
also, so the same advices state, had conferences with the 
British War Missio.: as the result of which it is possible that 
large additional war contracts for munitions and other 
supplies will be placed in Canada. He stated that the 
present financing of Allied purchases in Canada amounts 
to $25,000,000 covering munitions, shipbuilding and other 
accounts, as well as the $40,000,000 contract for cheese 
to which must be added at a later date the financing of the 
Western wheat crop movement. He said good progress 
was being made in connection with the readjustment of the 
United States-Canada exchange problem. 
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CITY OF TORONTO IMPOSES TAX ON MORTGAGES. 


The city of Toronto, Ont., acting in accordance with an 
Act passed by the last Legislature, is imposing a tax of one- 
tenth of 1% of the amount of a mortgage for its registration , 
while the registrar’s fee has been increased to $1 50 for each 
instrument. Concerning the new law the “Financial Post’’ 


of Toronto published the following in its issue of May 11: 

“‘When you examine it closely,’’ declared one loan company manager to 
the “Financial Post’’ “‘its unfairness is apparent. The city is levying this 
tax on the man who is compelled to borrow, whereas buyers of property 
are not under any charge for the registration of deeds. The mortage loan 
usually has a life of five years, whereas the deed exists indefinitely. A 
charge is laid on the mortgage, which only requires the protection of the 
registry office for a limited period, while the deed which enjoys perpetual 
protection is tax-free. If the imposition is levied on account of services 
rendered, surely the tax should go on the deed before it goes on the mort- 

” Vagag 
onThe loan companies themselves are not the sufferers from the tax. It 
must be paid by the borrower and when a mortgage is registered by the 
loan company the tax is assessed on the mortgagor. One recent instance 
was cited where a mortgage amounting to $35,000 was arranged. The tax 
on this, together with the registrar’s fee, took an extra $36 50 out of the 
borrower's pocket. 

“Another objectionable feature of the tax,’’ continued the loan company 
manager, ‘‘is the way in which the authority for its imposition was secured. 
The city did not ask for the power to levy such a tax in the city bill, but on 

-the last day of the session a section was slipped into the Statute Law 
Amendment Act, giving any city with a population of 200,000 and over the 
authority to impose the tax. There was practically no opportunity to 
show objections and the measure went through. The city promptly passed 
a by-law putting the tax into force.”’ 

Of course it is generally recognized that taxation must become more 
severe and now that the tax is operative it will have to be met. But there 
is a feeling that the way the power was secured and the way the levy is 
made on a limited section of the population, it is not as equitable a tax as it 
might be. There is some apprehension that it may curtail building. 
This, however, is not likely as, in comparison with the total cost of build- 
ing, the amount of the tax is small. 








PROVINCE OF QUEBEC REFUSES LOAN TO MONTREAL. 

The “Financial Post’ of May 11 had the following to say 
in respect to the refusal by the Provincial Government to 
loan the ‘city of Montreal $1,000,000 in view of the city’s 
prospective deficit of nearly $3,000,000: 

As was generally expected, the deputation of Montreal Aldermen rein- 
forced by a deputation from the Proprietors’ League were refused the 
1.000 ,000 contribution that they asked the province to make in order to 
help the city out with its deficit of nearly 3,000,000 that faced it until the 
new taxes were proposed. One of the chief reasons for the request was that 
the city of Montreal was contributing such a large portion of the revenue 
of the province, and some lines of taxation, licenses, &c., more properly 
belonged to the city’s coffers than to those of the province. 

The premier, Sir Lomer Gouin, pointed out that the realty tax rate in 
Montreal was less than in Toronto, and that if Montreal’s request were 
granted similar ones would have to be met from a number of other muni- 
cipalities. Moreover, the revenue of the province was sufficient only for its 
needs, and it was important that the credit of the province should be main- 
tained. The citizens of Montreal should have cause for thankfulness if 
the present year were finished without a deficit such as the city had had 
for several years past. 

The Provincial Treasurer, Hon. Walter Mitchell, stated that the only 
way for the province to secure the $1,000,000 was to borrow it, and this the 
city could do as well as the province. Facing the province was a serious 
loss coming from the wiping out of the liquor traffic and this must be se- 
cured somewhere else. 

With the positive refusal of a provincial contribution to help out, it seems 
likely that the Aldermen will agree to the real estate tax which increases 
the present one by 45 cents on the $100. 








FINANCING OF FARMERS BY MANITOBA 
GOVERN MENT. 


With regard to the financing of farmers by the Manitoba 


Government a Winnipeg dispatch in the “Wall Street 
Journal” of May 14 said: 


Manitoba Government, after loaning some $10,000,000 under the 
farm loan scheme to farmers at 6%, has decided to advance the rates. To 
just what figure it will be advanced has not yet been determined as difficulty 
has been experienced in financing the scheme further. The money has 
cost the Government 514% and the plan has been conducted at a slight 
loss to date, but has been very beneficial to farmers. 











FOOD BONDS TO BE SOLD IN MANITOBA. 


A campaign to secure half a million dollars from the farm- 
ers of the Province for the farm loans scheme, according 
to the “Financial Post’’ of Toronto, will soon be initiated by 
the Manitoba Farm Loans Association. A booklet is now 
being prepared and will be distributed through the various 
municipalities. Food bonds will be sold bearing 5% in 
amounts and for periods to suit the purchaser. The in- 
terest and principal are both guaranteed absolutely by the 
Provincial Government and the bonds, it is said, “are al- 
most as liquid as money.” The sale will be pressed chiefly 
in the country through trained agents. Continuing, the 
“Financial Post’ says: 

The Manitoba Farm Loans Association will advance this month to 
farmers between $150,000 and $200,000. 

In the first three months of the year considerably more than half a 
million dollars was loaned. The record for the successive months is as 
at ooo In January, $255,000; in February, $150,000, and in March, 





These funds have all gone directly into food production. The mortgages 
are all drawn on the amortization principle, and extend over a long period 
of years. A payment each year covers both the principal and interest 
and at the end of a definite period the mortgage is extinguished. 

An important work is also going forward under the rural credits scheme 
which provides short-term money for production purposes. 








NEW CALL ON MEMBERS FINANCING CUBAN SUGAR 
CROP—FURTHER OFFERING OF ACCEPTANCES. 
The syndicate participating in the Cuban sugar credit of 

$100,000,000 called for the payment yesterday (May 17) 
of the second installment. Last week the first installment, of 
10%, or $10,000,000, was called for; this week’s call was for 
$4,000,000. On the 16th inst. the second offering of ac- 
ceptances drawn under the credit was disposed of in the open 
market. The offering, amounting to $2,800,000, was taken 
chiefly by local institutions. Last week an initial offering 
of $6,958,000 of sugar acceptances was disposed of. 








U. 8. GOLD COINS LEGAL TENDER IN WESTERN 
MEXICO. 

Reports from Mexico City on May 10 stated that the 
Mexican Cabinet had approved a law making American 
gold coins legal tender in the States of Sonora and Sinaloa, 
in Western Mexico. The law will be in effect until the Gov- 
ernment can resume operations at the old mint at Sinaloa. 








LICENSES FOR EXPORTS OF STAMPS. 


Licenses for the exportation of postage stamps, revenue 
stamps and other stamps of a similar character will be 
granted for transmission only by registered or first-class 
mails, according to an announcement of the War Trade 
Board issued as follows on May 13: 


The War Trade Board announces that, until further notice, licenses 
authorizing the exportation of postage stamps, revenue stamps and other 
stamps of similar character, either canceled or uncanceled, may be granted 
for the transmission only by registered or by first class mails. The parcel 
containing the stamps shall bear, plainly marked on the wrapper, the license 
number, the description of contents, and the name and address of the con- 
signee, followed by the words: “‘In care of the Executive Postal Censor- 
ship Committee, 641 Washington Street, New York City.” The name 
and address of the consignor must also appear on the wrapper, and the 
postage must be fully prepaid to the country of final destination. 

Applications for licenses should be sent to the Bureau of Exports, Wash- 
ington, D. C., or any of the branch offices of the War Trade Board. 

Postage stamps appear on the export conservation list of April 15 1918, 
and since that date revenue stamps and other stamps of similar character, 
canceled and uncanceled, have been added to the conservation list. 








EXPORTS OF UNITED STATES COIN AND CURRENCY 
THROUGH MAILS PROHIBITED. 


The Post Office Department in the following notice calls 
attention to the fact that exports of United States coin or 
currency through the mails are prohibited. 


OFFICE OF SECOND ASSISTANT POSTMASTER-GENERAL. 
Washington, May 6 1918. 

Because of the numerous instances coming to the attention of the de- 
partment of attempts to send through the mails to foreign countries coin 
and currency prohibited by Order No. 731 of Sept. 36 1917, the order is 
hereby repeated, so that postmasters may give publicity to its provisions, 
with a view of preventing the deposit in the maiis of leters containing 
coin and currency addressed to foreign countries. 

Order No. 731 is as follows: 

In conformity with the proclamation, and the regulations thereunder, 
issued by the President on Sept. 7 1917, concerning the export or ship- 
ment of coin, bullion and currency, it is hereby ordered that United States 
coin or currency, gold coins, whether of United States or foreign mintage, 
and gold bullion, are prohibited transmission through the regular or parcel- 
post mails to countries outside of the United States and its possessions. 

Section 42, page 111, and section 188, page 140, of the Postal Guide for 
July 1917 are modified accordingly. 

The above prohibition is not applicable to foreign currency and foreign 
silver coins, which remain subject to the provisions of paragrph (d) of 
section 42, above mentioned. 

OTTO PRAEGER, Second Asst. Postmaster-General. 








FEDERAL RESERVE BOARD DENIES APPLICATION 
* OF SMELTING CO. TO INCREASE GOLD 
. SHIPMENTS TO MEXICO. 


It was announced on May 13 that the Federal Reserve 
Board had denied an application of the American Smelting 
& Refining Co. to increase its gold shipments to Mexico. 
For the last several months the company has been shipping 
gold bars at a rate above $500,000 monthly in obedience 
to a decree of the Mexican Government that mining con- 
cerns shipping gold and silver out of Mexico in ores and base 
bullion must return the full value of the gold and 25% of 
the value of the silver in the form of refined gold. Under 
a recent ruling the amount of gold return demanded for 
silver taken out of Mexico was increased to to 50%. It is 


stated that inasmuch as compliance with this order would 
increase the gold exports to Mexico of the American Smelt- 
ing & Refining Co. to above $1,000,000, it became neces- 
sary for the company to secure the authorization of the 
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Federal Reserve Board to expand its gold shipments. This 
permission is said to have been denied on the ground that 
under the existing arrangement Mexico is receiving all the 
gold that the country needs. It was announced that the 
company’s officials would submit word to the Mexican 
Government of their inability to supply the demanded gold 
increase. It is further stated that it is hoped that the 
authorities at Mexico City will revoke the new decree. 








MODiFICATION OF FEDERAL CHECK COLLECTION 
CHARGES. 


Announcement that the Federal Reserve Board had ap- 
proved the recommendation to suspend or eliminate for the 
time being service charges for the collection of cash items, 
this elimination of charges to apply to checks received from 
member banks and from other Federal Reserve banks to 
become effective June 15, and had also sanctioned other 
important changes and modifications of the collection sys- 
tem, was contained in the “Federal Reserve Bulletin” for 
May. The announcement was made as follows: 


The following letter, sent out by the Federal Reserve Board under date 
of April 5 to Federal Reserve banks, gives the substance of the changes 
made by the Board in the existing practice as to collection at Federal Re- 
serve banks, and indicates some of the important developments in the ge- 
eral collection system: 

The Federal Reserve Board has carefully considered the report submitted 
by the transit managers of the Federal Reserve banks, indorsed by the 
Governors of the banks, which was discussed in conference in Washington 
recently, and has reached the following conclusions: 

1. The Board approves the recommendation to suspend, or eliminate for 
the time being, service charges for the collection of cash items; this elimi- 
nation of charges to apply to checks received from member banks and from 
other Federal Reserve banks and to become effective on and after June 15 
1918. 

2. The Board approves the recommendation that the 10-cent charge on 
collection items between Federal Reserve banks and their member banks 
be eliminated for the present and until further notice, but that a charge 
of 15 cents per item be made on all such items returned unpaid, this rule 
to become effective June 15 1918. 

3. The Board approves the recommendation that telegraphic transfers 
be bought and sold at par, each Federal Reserve Bank absorbing the tele- 
graphic expense, but with the proviso that checks on other Federal Reserve 
cities or Federal Reserve branch cities be taken at par, subject only to 
deferred availability in accordance with regular time schedules. 

4. The Board approves in princple the recommendation that the dis- 
count rate on mail transfers shall be based upon the 15-day rate, but, 
because it is desirable that the rate for such transfers shall remain as nearly 
uniform as possible and not vary too frequently, suggests that for the time 
being and until further notice a charge of 10 cents per day per thousand, 
or at the rate of 3.65%, be fixed as the rate for all mail transfers. 

5. The Board approves the recommendation of the transit managers, 
indorsed by the Governors, “‘that all mail transfers to banks in other 
Federal Reserve cities be made by draft on the Federal Reserve bank and 
sent direct to the bank to which the transfer is ordered, rather than to the 
Federal Reserve Bank.”’ 

6. The Board approves the suggestion that there shall be a general re- 
vision of all time schedules, effective June 15 1918, which shall take into 
consideration recent changes in mail train schedules, and the creation of 
new collection centres at branch bank cities. 

7. The Board approves the recommendation that ‘trade acceptances,”’ 
wherever payable, be handled as collection items, not as checks or cash 
items, but suggests that ‘bankers’ acceptances’’ be treated as cash items. 

The Board has under consideration and expects to approve within a few 
days a plan for linking together by private telegraph system the 12 Federal 
Reserve banks with its office at Washington, and expects to have these 
additional facilities available within a short time. 

A number of other recommendations relating to details and standard 
accounting methods have not been consideerd by the Board and are left 
for your determination. 


The Chicago “‘Tribune’’ of May 11, in referring to a 
meeting in Chicago last week to consider the scheme for 
handling checks under the new arrangement, said: 


The Federal Reserve Board has determined to adopt the proposed plan 
for abolishing collection charges under the par collection of clearing checks 
through the Reserve banks. Representatives of the twelve Reserve banks 
meeting in Chicago this week have arranged a system for handling checks 
under the new scheme. 

This means that the Federal Reserve system will spend several million 
dollars annually doing work which the banks have paid for in the past 
througk a charge of 114 cents on each check cleared. This charge was 
simply to cover the cost of clearing checks. 

The actual reason for the change is that the Reserve banks are making 
s0 much money they are searching for places to spend it to the best benefit 
of the banks. Under the law the Reserve banks cannot pay more than 
6% dividends to the banks owning them. Consequently, this is one of 
several innovations designed to repay the banks in more liberal measure. 

There is not one of the twelve Reserve banks that is not earning far 
more than its 6% dividend, and but two that have not paid the dividends 
in full to Jan. 1. 

The change is expected to help in bringing country banks into the Federal 
Reserve system. It does not affect the right of the banks to make a col- 
lection charge sufficient to cover the interest on the amount of the check 
while collection is being effected. 


The following bearing on the same subject appeared in 
Philadelphia advices published in the ‘‘Wall Street Journal’ 
of May 10: 

Representatives of the twelve Federal Reserve banks met at Chicago 
this week to revise the time schedules for the collection of checks. The 
revision is in connection with the proposal! of the Federal Reserve Board 
to eliminate the service charge of 1 to 2 cents anitem. Elimination of this 
service charge was proposed to the Federal Reserve Board by represen- 
tatives of the Federa] Reserve banks and the Board has endorsed the plan. 

Back of the revision of time schedules is an interesting story, partly 
woven about war conditions and the action of the Government in taking 
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over the railroads. One of the first acts of the new Director-General 
was to revise train schedules. This revision seriously interfered with the 
normai course of the mails. Points which could be reached and an answer 
received in two days now take three days and other points correspondingly . 

Because of this condition the Federal Reserve Bank of Philadelphia 
found that it could not collect items promptly so as to make the funds 
available for member banks’ reserves, as provided in the time schedules, 
The result was that the member banks, in drawing upon these items before 
they were actually received, made the Reserve bank carry the ‘‘float.’’ 

The Reserve bank then proposed to revise its time schedules and mem- 
ber banks protested. The proposition was laid before the Federal Reserve 
Board and a conference of representatives-of all Reserve banks called to 
discuss the matter. The conference recommended that a revision be made 
in schedules and that the service charge be eliminated. These recommen- 
dations were approved at the conference of Reserve banks Governors held 
in Washington a month or so ago and were finally approved by the Federal 
Reserve Board. 


WAR FINANCE CORPORATION ORGANIZES—CONFIR- 
MATION OF ITS DIRECTORS AND CAPITAL 
ISSUES COMMITTEE. 


The War Finance Corporation was formally organized 
yesterday. The members of the Corporation, which is 
created under the Act approved on April 5, were to have 
been sworn in on the 13th inst., but the delay in their taking 
the oath of office was due to the illness of Secretary of the 
Treasury McAdoo. The Corporation consists of five direc- 
tors, one of whom is the Secretary of the Treasury. The 
nominations of the other directors have all been confirmed 
by the Senate. Of the four named by President Wilson on 
April 29, one, Allen B. Forbes, declined the nomination. 
In his place the President sent to the Senate on May 4 the 
name of Clifford M. Leonard, of Illinois. The Senate ap- 
proved Mr. Leonard’s nomination and that of Eugene Meyer 
Jr., of New York, on May 7. The nominations of the other 
two directors, viz.: William P. G. Harding, of Alabama, and 
Angus W. McLean, of North Carolina, were confirmed by 
the Senate on May 4. Messrs. Harding and Leonard have 
been appointed for a term of two years each, and Messrs. 
Meyer and McLean for a term of four years each. The 
names of those whom President Wilson selected on April 29 
to constitute the Capital Issues Committee (also provided 
for under the Act of April 5), were confirmed by the Senate 
on May 10. They are Charles 8S. Hamlin, of Massachusetts, 
of the Federal Reserve Board; John Skelton Williams, of 
Virginia, Comptroller of the Currency; Frederie A. Delano, 
of Illinois, of the Federal Reserve Board; James B. Brown, 
of Kentucky, President of the National Bank of Commerce 
of Louisville; John S. Drum, a banker, of California; Henry 
C. Flower, President of the Fidelity Trust Co. of Kansas 
City, Mo.; and Frederick H. Goff, President of the Cleve- 
land Trust Co., of Cleveland, Ohio. 

The War Finance Corporation organized yesterday with 
Secretary McAdoo ex-officio chairman and with Governor 
Harding of the Federal Reserve Board as executive officer. 
Under designation of the President, Mr. Hamlin was elected 
Chairman of the Capital Issues Committee. Sherman 
Allen, formerly Assistant Secretary of the Federal Reserve 
Board, was elected Treasurer of both and Acting Secretary 
of both, until a Secretary for each is selected. He will 
remain Treasurer of both. 

In welcoming the members of the Capital Issues Commit- 
tee yesterday, Secretary McAdoo said: 


You have a very important part to perform in this great financial service 
that must be rendered to the country in order to carry forward successfully 
the operations of this war. The responsibility is great and because it is 
great, I know that you will be all the more inspired by the task. 


With the induction into office of the directors of the War 
Finance Corporation, Seeretary MeAdoo addressed them as 


follows: 

Gentlemen, you have been appointed by the President and confirmed by 
the Senate to these very responsible positions as directors of this great 
corporation, the War Finance Corporation, which marks an epoch in the 
finances of the country. I want to congratulate you on the great oppor- 
tunity which you have to render a very distinctive service to your country 
in this perilous time of war. ‘There can be no chart for this corporation, 
nor can any true picture of its necessary activities be drawn at this time. 
It must evolve with the progress of events and our duty is‘to see that in 
that evolution it performs the great functions which have been committed 
to it and that it exercises its great powers always and at all times in the 
public interest. 


APPLICATIONS PASSED ON BY CAPITAL ISSUES 
COMMITTEE—CAPITAL CONSERVATION IN 
ST. LOUIS AND MILWAUKEE. 


The following statement concerning the applications 
passed on last week by the Capital Issues Committee of the 
Federal Reserve Board was issued by the Committee on 
May 12: 

The Capital Issues Committee announces that the number of applications 
considered during the week just passed was greater than in any previous 
week of its existence. The committee determined 37 cases, 


aggregating 
$27 487,277 56, of which $4,811,000 were disapproved. In addition to 
the amount formally disapproved, postponement for the period of the war 
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was secured informally of issues aggregating $4,990,000. Thé~$22,676,- 
277 56 approved included $6,774,084 of refunding obligationg, to that the 
new issues approved aggregated $15,899,193 56. New issues for the 
corresponding period last year amounted to $14,196,500. 

The Committee stated that spread of the knowledge of its aims and 
purposes continued to be reflected in voluntary postponement of security 
issues, the case being cited of the city of St. Louis, Mo., which has adopted 
@ policy of financial preparedness consistent with the national welfare. 
The city has notified the Committee that it is going ahead with securing 
local authority to create certain debts and advertising the issues of bonds 
therefor so that they may be marketed readily at the proper time, but that 
it will submit for approval by the Committee only such issues as are for 
urgent and essential purposes. The city is at present advertising some 
14,000,000 of bonds which it does not purpose to market until the con- 
clusion of the war. Other municipalities in Federal Reserve District No. 
8 are adopting the same patriotic course. The Milwaukee member of the 
sub-committee of the Minneapolis Federal Reserve District reports that 
the city of Milwaukee, in bringing its needs into conformity with the 
national interest, has reduced presently contemplated bond issues from 
$5,740,000 to $1,050,000. 

The pursuit of this policy of capital conservation throughout the country 
will give to the nation that financial strength which will enable it to shorten 
to a material degree the period within which the war can be ended with 
victory for Democracy. 


FEDERAL RESERVE BOARD ON CURTAILMENT OF 
UNNECESARY CREDITS. 


Bearing upon the request made by the Secretary of the 
Treasury in February that the banks and the trust com- 
panies set aside 1% of their resources for investment in 
Treasury Certificates of Indebtedness the Federal Reserve 
Board in its April ‘‘Bulletin” said: 

The request which the Secretary of the Treasury made on Feb. 6 1918 to 
every bank and trust company of the country that it should set aside 1% 
of its resources each week for investment in the Treasury certificates of 
indebtedness, has brought to the Federal Reserve banks many inquiries 
as to how the banks could make available so large a sum for the use of the 
Government and at the same time maintain their usual business with their 
depositors and customers. There is welcome evidence that the bankers 
of the country are giving thoughtful consideration to the question of con- 
serving credit for the Government, and the Federal Reserve Board thinks 
it the appropriate time to issue a statement expressing its views upon the 
principles which should guide the action of the banks. 

It is clear that if the war requirements of the Government are to be 
financed without undue expansion of banking credits, not only must there 
be some reduction of existing credits, but there will have to be applied a 
rigid check upon the further expansion of credit in directions not clearly 
essential for the prosecution of the war, and for the health and necessary 
comfort of the people. It is no more possible to superimpose upon the 
volume of pre-war credits the immense volume of additional credit required 
by the Government for war purposes than to superimpose upon the volume 
of pre-war production of goods the immense volume of additional goods 
required by the Government to prosecute the war. Our problem is to 
convert less essential into more essential credit, and to convert less essential 
to more essential production and distribution of goods. The saving of 
credit and money goes hand in hand with the saving of labor and materials 
in the program of adjusting the business of the nation to a war basis, and 
our best hope of avoiding competition between the Government and its 
citizens for credit, money, labor and materials, which can only result in 
credit and price inflation and higher costs of living, is saving. 

As far as expenditures are financed by the sale of new securities they are 
scrutinized under the leadership of the Capital Issues Committee of the 
Federal Reserve Board; as trustees of the individual banking credit of the 
country, however, the bankers are charged with the duty of studying and 
understanding the program in order that each and every one may in turn 
educate his borrowers and the people of his community to the necessity of 
saving credit as well as food and other materials, and may thereby conserve 
the credit of his bank for the use of the Government as far as may be 
practicable. It will be clear to bankers, also, that credit conservation 
is necessary not only for Government financing, but also for the protection 
and preservation of the banks themselves, individually and collectively, 
since undue expansion of bank credits leads inevitably to unsafe and un- 
sound economic conditions, and no stone should be left unturned to keep 
our banking institutions sound and strong. 

It is not the purpose of the Board to suggest the specific ways in which 
credit should be conserved, or unnecessary expenditures curtailed; each 
banker must determine this for himself. The Board can only discuss the 
subject in general terms, with emphasis on the necessity that while credit 
conservation should be undertaken promptly it should be carried out grad- 
ually, with reasonable discretion and with the least possible avoidable 
embarrassment to the business of individuals and industries. Proper 
education of borrowers and customers to the needs of the situation will 
accomplish far more than abrupt discrimination or pressure. 

In the absence of any official classification of the more essential and the 
less essential things and enterprises it will be necessary for each banker 
in determining how he may do his share in the conservation of credit to 
use his own judgment. There seem to be, however, two clearly defined 
groups of loans: 

(a) Loans to facilitate production or distribution. 

(bo) Loans for non-productive or non-distributive purposes. 


Loans for Non-productive or Non-distributive Purposes. 

Loans for non-productive or non-distributive purposes are usually loans 
for non-essential purposes. The following are types of this class of loans: 

Loans for purchasing or carrying property, whether real estate or per- 
sonal securities. 

Loans for additions to or improvements of property not used in produc- 
tion or distribution. 

Loans to States or municipalities for improvements. 

By inquiring the purpose for which each new loan is required, and de- 
clining wherever practicable to grant loans of these classes, and by gradually 
causing existing loans of these classes to be reduced or eliminated, bankers 
could conserve credit without causing hardship and also give many people 
an impetus to save at a time when saving is of vital importance to the nation. 
But discretion must be used in not forcing borrowers to reduce loans to 
an extent that is unreasonable or would cause avoidable hardship or em- 
barrassment; much can be accomplished by sound advice and the exertion 
of moral pressure. 


Loans to Facilitate Production or Distribution. 


The three main groups of borrowers for productive or distributive pur- 
poses are farmers, manufacturers and merchants. 











1. Farmers.—The farmers are being asked to produce more than ever 
before and loans for productive purposes must have the right of way. But 
the kind of loans which should be discouraged or declined are: 

(a) Loans for the acquisition of additional property, unless the area 
under production is to be increased thereby and immediate results may be 
expected 


(b) Loans for any construction not necessary to the productiveness of 
the farm within the year; and 

(c) Loans for the purchase of articles of comfort and luxury. 

In sections where farming profits have been large, an endeavor should 
be made to induce farmers to apply a good portion of them to the reduction 
of long-standing loans or to the financing of their seasonal requirements, 
thereby conserving bank credit. 

2. Manufacturers.—Manufacturers who are making large profits should 
be urged to reduce or extinguish their debts rather than increase capacity 
and output unless the industry is one which is clearly necessary to the 
prosecution of the war. All manufacturers should be urged to carry as 
small inventories as practicable; to eliminate from their products elements 
which add to its cost but not to its intrinsic value and serviceability, or 
which are introduced simply for fashion or appearance, and to avoid as far 
as practicable introducing new styles during the period of the war. 

Manufacturers whose product is not clearly required either for the prose- 
cution of the war, or to maintain the health and efficiency of our civilian 
population, should be urged to assist the Government by adapting at least 
a part of their plants to the manufacture of articles clearly required for 
these purposes. Bankers would do well to scrutinize carefully the credits 
of those engaged in industries not clearly essential for these purposes, since 
such industries are likely to be the first ones to suffer interruption from 
transportation, fuel or power embargoes. 

3. Merchants.—Almost the same suggestions that have been made with 
regard to the production of goods by manufacturers may be applied to 
the distribution of goods by merchants, namely reduction of stock carried, 
reduction or elimination of that portion of their stock consisting of atricles 
of mere fashion or luxury and the substitution of plainer and more service- 
able articles, and the avoidance of the introduction of new styles in cloth- 
ing, articles of personal comfort, &c. 

The Board feels that it would be impracticable to deal with the subject 
more specifically at the present time, but urges that every banker -assist 
in the movement, to the best of his ability. 

(a) By studying and understanding the economic necessity for the 
conservation of credit. 

(b) By a careful analysis of each loan in his institution to ascertain those 
which are the least essential to the prosecution of the war. 

(c) By applying to each application for a new loan the test ‘‘Is it necessary 
for the prosecution of the war or the health and safety of our civilian 
population ?’’ 

(d) By discussion with other bankers in the same place or neighborhood 
as to methods of credit conservation which it may be practicable for them 
to undertake. 

(e) By urging his local trade organizations and board of trade to study 
the subject and make definite recommendations for the conservation of 
credit and the conversion of less essential to more essential production 
and distribution. 

(f) By discussing the matter with his customers with a view to educating 
them to the necessity of keeping their demands for credit at a minimum. 

(g) By exerting his influence upon his neighbors and his municipality to 
reduce expenditures for improvements to a minimum during the period 
of the war. Postponement of every improvement not absolutely necessary 
for health and safety should become a national policy. 

(h) By actiag always with discretion and reasonableness. 

The conservation of credit and money will result in the saving of labor 
and materials which the Government needs for the prosecution of the war; 
and every improvement or expenditure which an individual, a corporation 
or a municipality refrains from making during the war represents a require- 
ment to be fulfilled when the war is over. 

Merchants and manufacturers will readily understand that present 
saving is laying up for the future an important reserve purchasing power 
which they may count on during whatever period of readjustment may fol- 
low the end of the war: and it must be apparent to every banker that the 
larger the savings his customers make the larger the deposits such savings 
will inevitably create. 

It is hoped by the Board that the Federal Reserve banks will make 
themselves the leaders in this campaign by organizing in their respective 
districts committees of bankers, merchants and manufacturers so that 
results may be reached by a mutual understanding and a united effort for 
the public good rather than by a policy of enforcing hard and fast rules. 
If at any time the assistance or advice of the Board should be desired it 
will be given gladly. It is realized that each industry and branch of busi- 
iness must be taken upon its own merits and that proper treatment involves 
in a great many cases a redirection of industries and redistribution of labor. 
This is a problem which has been actively studied and in many cases com- 
prehensively dealt with by various departments and boards of the Govern- 
ment. Wherever your committees desire the advice or co-operation of these 
Government agencies the Board will be glad to act as intermediary and ad- 
visor in such Cases. 


PROTEST OF NEW YORK AND CHICAGO CLEARING 
HOUSES AGAINST BILL GUARANTEEING 
DEPOSITS IN NATIONAL BANKS. 

A protest against the Shafroth bill which would guarantee 
deposits of $5,000 or less in national banks has been entered 
by the entire membership of the New York Clearing House 
Association. The text of the bill, which was introduced 
by Senator Shafroth on April 23 and ordered favorably 
reported April 24 by the Senate Banking and Currency 
Committee, was printed in our issue of May 4. For the 
purpose of indemnifying the United States against loss on 
account of advances, it proposes to levy and collect “‘yearly 
from each national bank a tax not in excess of one-tenth of 
1% of the aggregate of all. deposits averaging $5,000 or less, 
and a tax not in excess of one-tenth of 1% on $5,000 of the 
aggregate of each of the other deposits averaging more than 
$5,000." The protest of the Clearing House was forwarded 
under date of May 13 by Walter E. Frew, Chairman of the 
Clearing House Committee, to the U. 8S. Senators and 
Representatives from New York State and to the members 











of the Banking and Currency Committees of both Houses. 
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We give the protest herewith: 


NEW YORK CLEARING HOUSE. 


77-83 Cedar Street. 
New York, May 9 1918. 

Sir—The undersigned, constituting the entire membership of the New 
York Clearing House Association, earnestly protest against the enactment 
into law of Senate Bill No. 4426, and desire respectfully to present the follow- 
ing brief expression of their views on the principle and policy of the guar- 
antee of deposits: 

Senate Bill 4426 now pending in the United States Senate puts a premium 
upon incompetence. It proposes that the Government of the United States 
guarantee all deposits in national banks of $5,000 and less, and that the Gov- 
ernment guarantee up to $5,000 in all deposits in excess of that amount; of 
course this guarantee is to be made good at the expense of the conservatively 
managed and successful banks. 

Should such a proposition be enacted into law, any national bank, 
however inexperienced its official managers; however limited its capital 
resources compared to the field of its activities; however given to risky 
adventure; however venturesome in buying deposits by paying excessive 
rates of interest; however wanting in the proven qualities which time and 
experience have shown to be indispensible to successful bank management, 
such a bank would, nevertheless, be able to solicit business, truthfully 
claiming that their deposits were protected, as above stated, by the com- 
bined financial strength of the whole national system. Good banks would 
thus be compelled to give of their strength to induce the creation of and 
then to support incompetent rivals. 

Such a proposition is in violation of common justice and common fair- 
ness. The stockholders in a bank in one locality would be mulcted in 
loss to compensate for the mismanagement of banks hundreds or even 
thousands of miles distant and over which no mutual control or relationship 
exists. 

Our people should be allowed to exercise wholesome discrimination in 
the banks they select, as well as in their business activities in general. 
Individuality and individual initiative are cardinal qualities of success, 
and these qualities would be impaired if people are to be taught by legisla- 
tion to rely upon the Government to help them in their ordinary individual 
transactions and in the exercise of ordinary judgment. 

The said bill is wrong in principle; it imposes an unjust burden upon 
conservative bank management, and would exercise a deleterious influence 
upon every community, should it become law. 





The Chicago Clearing House Association has also taken 
measures in protest against the proposed legislation. At a 
meeting of the Clearing House Committee on May 10 
James B. Forgan, Chairman, was authorized to address 
the Illinois Senators and Congressmen and the members of 
the Senate Banking and Currency Committee a letter voicing 
their disapproval of the bill. Mr. Forgan’s letter is printed 
in the Chicago ‘‘Herald and Examiner”’ as follows: 


The taxation of the sound and conservatively managed national banks, 
which form the overwhelming majority, for the benefit of the depositors 
of the very few, which are unsound and recklessly managed, we consider 
unjust and inequitable for the following reasons: 

It proposes to tax good banks to support bad; to penalize honesty, 
ability, experience and training to compensate for incompetency, dishonesty 
and ignorance; it removes from banking the essential characteristic on which 
success in the business has been based, viz., the necessity for maintaining 
reputation for character, prudence, foresight, sagacity and conservatism. 
It proposes to places the reckless and speculative banks on the same level 
with the best managed and the most conservative, which will lead to com- 
petition calculated to drag all of them down to the least meritorious. 

Under the protection of such an Act banks by granting their customers 
accommodations contrary to all sound banking principles and methods 
would take business away from the sound ones, while to the extent of their 
contributions to the guaranty fund sound institutions would be required 
to support the unsound in their recklessness, besides giving them a standing 
and credit which they could not otherwise obtain. 

The proposed legislation therefore does not give the honest and well 
managed banks a square deal; it places a premium on dishonest and reckiess 
banking and will go far to destroy the incentive of banks and bankers to 
establish for themselves a good name and reputation in their various 
communities. 


Mr. Forgan is also quoted as saying: 


The bill is one of the most absurd things I have ever seen. It is vicious 
in its possibilities. Its sponsors seem to believe the nation has considerable 
money hidden in the ground. But even they cannot figure on adding more 
than 1% to present deposits, for which they want to tax us practically 
one-tenth of 1%. 





The Cincinnati Clearing House on May 8 likewise adopted 
resolutions of protest against the bill proposing to guarantee 
national bank deposits. President E. A. Seiter was author- 
ized to address Senators Pomerene and Harding and Congress- 
_ Longworth urging them to oppose the passage of the 

ill. 








EXECUTIVE COUNCIL OF A. B. A. OPPOSED TO BANK 
GUARANTY BILL. 


The Executive Council of the American Bankers’ Associa- 
tion at its annual spring meeting at Hot Springs, Ark., last 
week adopted a resolution recording its opposition to the 
bill pending in Congress providing for the guaranty of de- 
posits not in excess of $5,000. The Council, while not 
opposed to the bill defining usury, voiced its disapproval of 
the penalties imposed, because, it is asserted, they would 
include penalization for constructive usury as the result of 
errors or oversight. 


M. B. Wellborn, Chairman of the Board, Federal Reserve 
Bank of Atlanta, on May 13 stated that the Chattanooga 
Sgvings Bank, Chattanooga, Tenn., is the first State bank 
to join the system in that part of Tennessee within the At- 
lanta Federal Reserve District. It has a capital of $750,000 
and surplus of $225,000, and is one of the largest and most 
substantial State banks in the district. 








MASSACHUSETTS SAVINGS BANKS AUTHORIZED TO 
INVEST IN BANKERS’ ACCEPTANCES. 


A bill passed by the 1918 Massachusetts Legislature 
amending the savings bank investment law of that State 
by adding a new section permitting savings institutions to 
invest 30% of their deposits in bankers’ acceptances, or bills 
of exchange, was signed by Governor McCall on May 15. 
The new Massachusetts law is practically the same as the 
one enacted by New York’s Legislature this year and ap- 
proved by Governor Whitman on April 22 (see full text in 
our issue of April 27, page 1738), except that the New York 
law fixes the limitation at 20%. Both States restrict their 
savings banks to the purchase of acceptances of the banks 
of their own State with the further restriction that the ac- 
ceptances must be of the character approved by the Federal 
Reserve Board and hence eligible for sale or rediscount with 
any Federal Reserve bank. The text of the new law in 
Massachusetts follows: 


In bankers’ acceptances and bills of exchange of the kinds and maturities 
made eligible by law for rediscount with Federal Reserve banks provided 
the same are accepted by a bank, banking association or trust company 
incorporated under the laws of the United States or of the Commonweaith 
of Massachusetts, and having its principal place of business within the Com- 
monwealth of Massachusetts. Not more than 30% of the deposits and 
the income derived therefrom shall be invested by any savings bank in 
bankers’ acceptances or bills of exchange, nor shall any savings bank invest 
in the acceptances of any one accepting bank or trust company to an 
amount in excess of 5% of its deposits and income derived therefrom. 
The aggregate amount of the liability of any bank, banking association or 
trust company held by any savings bank shall not exceed 25% of the paid- 
up capital and surplus of such bank, banking association or trust company. 








OFFERING OF FARM LOAN BONDS BY THE FLETCHER 
JOINT STOCK LAND BANK OF INDIANAPOLIS, 

Taylor, Ewart & Co. of Chicago and other prominent 
banking institutions are offering to investors at par and in- 
terest a block of 5% tax-free Federal farm loan bonds, issued 
by The Fletcher Joint Stock Land Bank of Indianapolis. 
The bonds are dated May 1 1918 and are due May 1 1938, 
subject to call at par and accrued interest on any interest 
date after five years from date of issue. The bonds are 
coupon in form exchangeable for registered bonds which in 
turn are re-exchangeable for coupon bonds. They are in 
denominations of $1,000, $500 and $100. ‘The interest is 
payable semi-annually, May 1 and Nov. 1, at the bank of 
issue. The offering says: 

By Act of Congress these bonds are declared instrumentalities of the 
Government of the United States and are prepared and engraved by the 
Treasury Department. They are secured by first mortgages on farm 
land in the States of Illinois and Indiana, or United States Government 
bonds. 

wt bonds and the collateral pledged as security have been approved 
by the Federal Farm Loan Board of the United States Government. 

The Fletcher Joint Stock Land Bank of Indianapolis operates under 
Federal charter and Government supervision, and may be designated 
by the Secretary of the Treasury as a financial agent of the Government 
and a depositary of public funds. 

By the provision of the law these bonds are declared a legal investment 
for all fiduciary and trust funds, and may be accepted at par as security 
for all public deposits, including Postal Savings Deposits. 

The Attorney-General of the United States has rendered an opinion 


approving the constitutionality of the Act and the validity of the pro- 
visions exempting the bonds from taxation. 








TIME EXTENDED FOR FILING OF RETURNS COVER- 
ING “LOANED AND BORROWED SHARES.” 


Notice that the time for the filing by members of the Stock 
and Produce exchanges of returns relative to transactions in 
‘loaned and borrowed shares” had been extended to June 1 
was issued as follows on May 15 by Francis M. Riley, 
Special Agent of Internal Revenue at the New York Custom 
House. 

In accordance with Treasury Regulations No. 40, issued by the Com- 
missioner of Internal Revenue for the enforcement of the War Revenue 
Tax Act of Oct. 3 1917, it is held that floor brokers as well as other persons 
making transactions on the various Stock and Produce exchanges are re- 
quired to register, to keep the records, and to make the monthly returns 
as set forth in Articles 2, 8 and 9, of Part I, and in Articles 2, 6 and 8, of 
Part II, of Regulations No. 40. 

The returns, including the returns on the borrowed and loaned shares 
and all transactions on the various stock and produce exchanges,fare re- 
quired to be filed in this office on or before the 15th of the month following 
the month of the transactions. These returns are now due, but owing to 








the urgent appeals of many brokers for extension of time for filing the 
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returns, their petition was forwarded to the Department in Washington 
with the result that their request was granted by the Commissioner of 
Internal Revenue, who has extended the time for filing the returns to 
June 1 1918, and that date is fixed as the limit for making these returns. 

The attention of all persons coming within the requirements of this law 
and the regulations authorized, is directed to this important matter, and 
all such persons are, therefore, notified to comply with the law, and to 
register, to keep the records, and to make the returas as prescribed. 

No further indulgence will be granted after June 1 1918. 

Respectfully, 
FRANCIS M. RILEY, Special Agent of Internal Revenue. 











F. I. KENT’S SPEECH ON PAR OF U. 8. DOLLAR AND 
CRITICISMS OF SENATOR OWEN. 


Objection to the argument concerning the U. 8. dollar at 
par abroad recently advanced by Fred. I. Kent, Vice- 
President of the Bankers Trust Co. of New York and head 
of the Foreign Exchange Division of the Federal Reserve 
Board, was raised in the Senate on May 1 by Senator Owen, 
Chairman of the Senate Committee on Banking and Cur- 
rency. Mr. Kent’s views were set out before the National 
Foreign Trade Convention at Cincinnati on April 18 and the 
keynote of his remarks was ‘‘the cry of the orator for a dollar 
at par throughout the world may be valuable in time of 
peace as commercial propaganda, but it has no place in time 
of war, particularly with a world’s war, such as exists to- 
day.” In taking exception to Mr. Kent’s ideas Senator Owen 
contends that it argues against putting the dollar at par, and 
he adds that in his opinion the article “in its argument that 
the dollar should remain at a discount abroad, is adapted 
to serve the German interests, because the effect of it is to 
prevent the American dollar buying its full value in neutral 
countries, and just to the extent that the American dollar is 
deprived of its purchasing power, to that extent the taxes of 
the American people and their sacrifices in this war will be 
rendered abortive, unproductive and useless.”” We give the 
following further criticisms of Mr. Kent’s speech by Senator 
Owen: 

If it 1s a good thing, as Mr. Kent thinks, that the dollar should be at 
30% discount, as it is at present in Spain, then it would be a better thing 
according to Mr. Kent, to have it at 50% discount, or at 60% discount, 
and the bigger the discount the better for the American people. It is a 
“reductio ad absurdum.”’ The argument is false and serves Germany’s 
interest. 

Among others I have been crying ‘‘for a dollar at par,”’ as the Chaiman 
of the Banking and Currency Committee of the United States Senate. A 
dollar at par abroad is just as important as a dollar at par at home, precisely 
in degree to the American business involved. 

Mr. Kent's advice is injuring America, and thereby serving Germany, 
and on behalf of the American prople—whatever the good purposes of the 
advisor—I denounce the advice as hostile to the interests of America. 

Keeping the pound sterling at par ‘‘has a place” in Great Britain's policy. 

Keeping the India rupee at par ‘‘has a place’’ in East India policy, and the 
United States Senate and House of Representatives passed a bill, at the 
request of the Treasury Department, to melt 350,000,000 of silver dollars, 
among »ther things, to preserve the parity of British currency in India, 
which \ erman propaganda was deliberately trying to break down. 

The dvice of foreign exchange expert, Mr. Kent, that the cry of a dollar 
at par aas no place in time of war I shall answer, and will show the utter 
fallacy of his arguments, which are so misleading and so certain to injure 
America. 

Any man who argues against doing what reasonably lies within our power 
to put the American dollar at par is giving advice injurious to the United 
States, even if he be in charge of the Foreign Exchange Division under 
the Federal Reserve Board. The National Foreign Trade Council needs 
better advice than it got at Cincinnati from Mr. Kent. The United 
States Treasury needs a new set of advisers, because their advisers are ad- 
vising against the interests of the people of the United States, and I am not 
willing to be silent when this injury to America is being ted. 

The President of the United States is in favor of keeping the dollar at 
par, notwithstanding Mr. Kent. 

The Secretary of the Treasury is in favor of keeping the dollar at par, 
notwithstanding Mr. Kent. 

The Assistant Secretary of the Treasury, Mr. Leffingwell, is in favor of 
keeping the dollar at par, notwithstanding Mr. Kent, and the Chairman of 
the Committee on Banking and Currency of the Senate, and the Chairman 
of the Banking and Currency Committee of the House of Representatives 
are both in favor of keeping the dollar at par. 

The obvious reason why the dollar should be kept at par is that we are 
compelled to buy many necessities for ourselves, as well as for our allies, of 
neutrals, and to that extent we must, in making war purchases, have our 
dollar buy as much as possible, and not as little as possible. Any person 
of good sense might understand this unless his brain had become hopelessly 
confused in the tangle of his excessive knowledge as an expert. 

It is argued that the United States will find it advisable to curtail its 
exports to neutral countries and to hold our imports within reasonable 
limits, and says: 

“An adverse exchange rate is the key to such force, and is a great regulator 
of trade. It puts such difficulties in the way of our imports that without 
other pressure we endeavor to do without them in so far as possible.” 

Cervainly if our gold dollar buys 60 cents’ worth in Spain, our merchants 
do regard it as a serious difficulty, because they must impose this excess 
charge on Spanish commodities on their own consumers, with the merchants’ 
profit In addition. It is a very serious difficulty, obstructing trade, inter- 
fering with legitimate commerce. It is precisely for this reason that such 
a difficulty should be removed, and imports and exports controlled by our 
other mechanism provided by law by means of a license system. We pro- 
bis for that by a license system. 

argue that this obvious evil is a benefit because it is a means of prevent 
ing Americans from buying their necessities is illogical and senseless. ‘The 
things they are obliged to have they will buy at the market cost. The 


and sale of things non-essential to war can be and has been stopped 
the license mechanism otherwise provided by law. 





The discredited American gold dollar puts the United States in the atti- 

tude of having its currency dishonored and its financial credit abroad im- 
paired. It gives psycholigical encouragement to the German and psycho- 
logical discouragement to the Allies. It has no commercial sense in it for 
the reason that just as France borrowed money from Spain at 7%—3% 
above the normal—and to that extent avoided the tax, we could borrow 
and avoid the tax we pay of 40% on imports. It is better to pay 3% 
per annum than 40% with each turnover. The merchant keenly feels this. 
A bank expert does not. His class profits on fluctuating high exchange 
rates. 
Mr. Kent’s article emphasizes the fact that the Federal Reserve Board, 
through its Division of Foreign Exchange, knows the exact cash balances 
each Wednesday night which every country in the world has in the United 
States, and he states that the neutral countries are putting heavy balances 
into the United States. If this is true, then these balances have been 
transferred to the United States by bankers by the sale of credits acquired 
in neutral countries (by the sale of their commodities, payable in terms of 
their own money), and the New York bankers may sell such pesetas at a 
high rate to merchants compelled to compete injuriously for such pesetas 
or croners or guilders. I would discourage this profiteering. Mr. Kent's 
adivice would encourage it. I look at the problem from the viewpoint of 
the importer, exporter, consumer, and producer. The banking expert 
looks at the problem from the opposite side. His class profits on fluctuating 
exchange. 

Moreover, the neutral countries are voluntarily sending their balances 
to America, which is the only thing required to bring the dollar immeditaely 
to par if sufficiently encouraged, but Mr. Kent is opposed to encouraging 
the putting of the dollar at par, if his general thesis be correct. While it 
is to our obvious advantage, as Mr. Kent says, to encourage these countries 
to put their balances in the United States, what becomes of Mr. Kent's 
argument that it is to our advantage to keep the dollar below par when he 
would encourage these balances which would bring the dollar to par. The 
one argument contradicts the other. 

We can put the dollar to par in several different ways. 

First, by forbidding the sale of pound sterling for dollars and compelling 
the Spanish merchants to buy dollars with pesetas. And this only means 
limiting arbitrage until the dollar reaches par. 

Second. We may accomplish it by placing United States bonds payable 
in pesetas in Spain, and thus buy pesetas necessary to meet the urgent, 
though limited demand of our importers. 

Third. We can accomplish it by encouraging what Mr. Kent says is 
taking place without encouragement. That is, encouraging foreign banks 
to keep balances in the United States at interest, and we can afford to pay 
them 6% or 7% for such balances, rather than compel our merchants to 
pay 40% for exchange and the customer in the United States 40 to 50% 
for commodities. 

Moreover, if the dollar was at par; if the policy of the United States was 
to keep the dollar at par, these balances of neutral countries would greatly 
expand, because then foreign bankers would know that they would not 
suffer any loss in the future by the depreciation of the American dollar 
by this adverse exchange. When they know that they will get their prin- 
cipal back with interest in terms of their own currency at par they will 
deposit their balances here more readily. 

Fourth. We can bring the American dollar to par by imposing an extra 
tax on goods required by Spain, putting the export tax at the currency rate 
of the exchange, whatever it is. It would not take Spain long to discover 
the wisdom of exchanging pesetas for dollars at par, but I do not believe 
in such a friction-arousing policy. 

Fifth. Another way to put the dollar at approximate par is by negotiat- 
ing with the Government of Spain, with the co-operation of France and 
Great Britain, and seeking their just treatment as a matter of amity and 
commercial decency. This, however, would require a constant series of 
negotiations, and while of value, is not of as much value as using the absolute 
power which we have to require commercial justice through the regulation 
of individual transactions. 

It will be remembered we put upon the finance-corporation bill a provi- 
sion that those bonds might be issued in terms of foreign money, and we put 
in the Third Liberty Loan bill that the bonds of the United States might 
be issued in terms of foreign money, so that a person acquiring those bonds 
in foreign countries would know he would get his principal and interest 
back without the discount of an adverse exchange rate. Oongress did that 
very thing for the purpose of bringing the dollar to par, showing that the 
Senate of the United States desires to put the dollar at par, that both 
Houses desire to put it at par, and yet this expert of the Treasury is advising 
the bankers of the United States and argues in favor of keeping the dollar 
at a discount. 

The Congress of the United States expressly authorized the President of 
the United States not only to embargo gold and silver, if desirable, but also 
to embargo credits; and when we put an embargo on the sale of dollars per 
pound sterling and compel Spain to buy the dollars she requires of us with 
pesetas, thus giving us pesetas in exchange for these dollars, we have an 
immediate remedy without dealing unjustly in the slightest degree with 
Great Britain. 

Because Spain imported from us last year $92,000,000 of goods and we 
imported from her only $36,000,000, she owed us on a net balance $55,000,- 
000. Yet the American dollar has come to so low a level that it only brings 
60 cents in Spain, when, in point of fact, if we compeiled Spain to buy her 
dollars from us exclusively we could make a dollar worth 60% above par, 
because she is obliged to have our dollars. 

Our loans to our allies have been injuriously, if not wrongfully, used 
against us. On May 21 1917 in Des Moines, Iowa, Hon. W. G. McAdoo 
delivered at a meeting of business men and bankers of Iowa an address, 
in which he explained that the loans already authorized to be made our 
allies of $3,000,000,000—and that was enough to consume our credit trade 
balance for that year—would go to “‘five billions or six billions,”” and said 
in relation to the bond issue: “This money is not going to be taken out of the 
country. All of this financing is largely a matter of shifting credits; it is 
not going to involve any loess of gold; it is not going to involve any loss of 
values,"’ and so forth. 

The money was taken out by hundreds of millions. We shipped, I 
understand 80,000,000 gold dollars to Spain last year, through London. 
Spain owed us $55,000,000. We let Great Britain have that $55,000,000 
to pay Spain, and we furnished $88,000,000 more of our gold to pay British 
balances due Spain; and on top of that our dollar has been permitted to go 
to a tremendous discount, and every dollar we buy now is costing our 
consumers 50% more than it ought. In our normal purchases in Spain it 
would cost us one-half of $36,000,000, or $18,000,000, per annum. In 
that one country there is a great net loss to America. Is that to the 
advantage of the United States in a great war? It is against the interests 
of the United States it is in the interest of Germany, and I object to it most 
seriously. I filed my objection in the Treasury Department. I argued 


this matter before the Federal Reserve Board, with Mr. Kent present, and 
Mr. Kent told me to my face it is better for the dollar to be at a discount. 
That argument was made in the Federal Reserve Board room; and, after I 
presented the answer fully on the floor of the Senate, to have this expert 
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go out in the United States carrying on a false is unendurable 
and ought not to be permitted by the Government of the United States. 

The money was taken out by hundreds of millions, involving loss of gold 
and values, and then Congress passed an Act authorizing the President to 
control the sale of dollars or transfer of credits. The President put the 
power in the hands of the Secretary of the Treasury by his proclamation 
of Oct. 12 1917, and Mr. McAdoo trusts it, apparently, to Mr. Kent 
who now seriously argues against keeping the dollar at par, as the President 
and the Secretary of the Treasury desire, and as the Congress desires it 
shall be done. 

We must stand by our allies, and we can do so and still protect the 
dignity of our own currency. We ought to protect the American dollar, 
and as economically as possible. We can be as generous as we please with 
our allies and still preserve the honor and dignity of the American dollar. 

What was the anxiety shown by the British Government a few days ago 
when an appeal was made to us for $350,000,000 of silver. It was to keep 
the rupee at par. Did Great Britain think it important? She thought it 
vital. The rupee was being put below par by a well-organized German 
propaganda in India. I will not stand for any propaganda to put the Ameri- 
can dollar below par for this country: I do not care what the motive of the 
man is, and I assume, indeed, I am glad to believe, that his motives are not 
bad. I do not think his motives are necessarily bad. I merely think that 
he lacks common sense. 

If necessary for us to borrow from these neutral countries, who are 
without effort placing their balances here and paying them a high rate, 6%, 
7%, it would only be 2 or 3% margin per annum on enough money from the 
Spanish banks to pay for our imports from Spain at par, whereas Mr. Kent 
would advise us to pay 40% discount on our goods shipped from Spain as a 
means of winning the war. It is bad advice, and if Mr. Kent does not know 
better he ought to be retired. If he does really know better—and I do not 
think he does—he ought to be indicted for aiding the enemy. 

It is a serious thing, putting the dollar at a discount. It is a very serious 
thing. Suppose the American dollar were to fall to a discount to-day in 
the United States, what would it mean? It would mean that every gold 
dollar would go in hiding. That is what it would mean. It would mean 
that every contract in the United States would be suddenly thrown upon a 
fictitious basis and dislocated. It would mean the most complete upset of 
all our business life. Every man knows that, and we have taken infinite 
pains to store up gigantic quantities of gold for the purpose of keeping the 
American dollar at par in the United States, so that everyone who deposits 
in our 25,000 banks should know that he can get his deposit in gold on de- 
mand. To say that the dollar should be at a discount abroad while it is 
at par at home has no logic, has no justification, and is mischievous in 
the highest degree. 

Mr. SMOOT.—For that reason the man who held the bonds during the 
Civil War period that ultimately had to be paid by the Government of 
the United States in gold was not willing to dispose of them for currency 
at a depreciation of 40 and 50%. 

Mr. OWEN.—Mr. Kent emphasizes the fact of the bank balances of 
neutral countries piling up im the United States; also that the neutral coun- 
tries have stripped themselves of commodities to sell them at a high price to 
Germany, and they must after the war look to us for commodities. This is 
true; and it means that the normal demand for commodities from America 
after the war would give us the equivaient of probably in excess of an annual 
commodity trade balance of a thousand million dollars. In addition to this 
will come interest charges from Europe amounting to a half billion more, 
and in addition to this will come the mercantile marine freight credits of 
American ships, so that America may be expected to have a flow of balances 
due her amounting to two or three billion dollars per eemees after the war 
is over. 

All of these neutrals will need their trade sdieinie then in the United 
States, and they need, and they know they need, them now to begin the 
arranging of credits in America to supply them with needed commodities 
after the war, for America will be in a position to control commodities all 
over the world because of the balances which will be due her. 

Mr. Kent does not see that these facts comprise an overwhelming argu- 
ment why the dollar should go to par and stay at par, because the necessity 
of the world for the American dollar will be gigantic. We have the right to 
anticipate their needs for this dollar and place our own bonds abroad and 
invite neutral balances here. Indeed, our trade balance last year was 
$3,000,000,000. That must be paid with dollars, or commodities, or gold, 
or securities. Indeed, it forms the basis upon which the American dollar 
would go to a premium if it were permitted to do so, which we ought not 
to allow, however, as the dollar should be used as a standard measure 
of value, throughout the world, if we want money to protect every other 
place as the financial center of the world. 

The bankers should not be permitted to tamper with our financial yard- 
stick, even if they do profit by it or profiteer by it, as I verily believe some 
of them are doing now; I hope not with Mr. Kent’s knowledge. 

Mr. Kent justifies our gold embargo and enlarges upon our exact know!l- 
edge of balances held by neutral countries in America. This is the end of 
the argument of Mr. Kent in telling why the Reserve Board allows United 
States currency to remain at a discount. His alleged explanation of three 
columns is no explanation whatever. It explains nothing. And the laud- 
atory headlines of the article, with its boast that it is a scientific exposition, 
is utterly inaccurate but very serviceable as a piece of propaganda. He 
makes no adequate or convincing explanations whatever to justify keeping 
the dollar at a discount. 

The utterly fallacious argument has been made that while importers 
lost heavily exporters gained. 

That argument appears on page 158 of the “‘Federal Reserve Bulletin” 
of March 11918. Asa matter of fact, an exporter neither gains nor loses. 
A man who takes a thousand dollars’ worth of goods from New York to 
Barcelona gets his $1,000, and if he pays the freight and commission he gets 
his freight and commission back and $1,000. If he gets 3 pesetas for a dol- 
lar, he immediately sells his pesetas for dollars and gets the dollars back 
and it comes out the same, $1,000; and that is all there is of that. 

As a matter of fact, in a country where the currency is depreciated, work- 
men are temporarily paid less and goods arg made for less and exports are 
stimulated by this fact of the goods being made cheaper at the expense of 
labor. 

Mr. Kent is advertised as having complete control of all foreign-exchange 
transactions. If he had exercised the powers given to the President and 
restricted the transfer of United States credits abroad, the American dollar 
would have been at parnow. It can be brought to par within a very short 
time in most of the neutral countries. 

It is perfectly plain to any man who will follow this with the least atten- 
tion. If we forbid the sale of dollars for pounds sterling, then the only way 
Spain can get dollars from us to pay her $92,000,000 of bills to us is to buy 
dollars from our market by the sale of her commercial bills in payment for 
shipment from the United States to Spain. Spain would have then to 
buy $92,000,000 worth of dollars from us, less our purchases of $36,000,000 
of commodities from Spain, or send gold for it, and therefore our dollars 
would immediately goto par. They would go to par inside of a week. Con- 
gress gave that power to the President, and he gave it to the Secretary of 
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the Treasury, and the Secretary of the Treasury gave it to Mr. Kent, and 
Mr. Kent advises us now not to do it, notwithstanding the President wants 
it done and Congress wants it done. 

The Spanish Government in 1916, finding that there was danger of Span- 
ish credits and Spanish commodities migrating from Spain to furnish the 
sinews of war to the belligerents, passed an Act prohibiting the placing 
in Spain of foreign or Spanish securities except with the approval of the 
Council of Ministers. I wish, without reading, to put the Spanish royal 
decree and Act of the Cortes in the “Record” for the information of Sena- 
tors. I will not take the time to read it. 

The VICE-PRESIDENT. Without objection, permission to do so will 
be granted. 

The matter referred to is as follows: 


ROVAL DECKER. 


eT ee ee SS eee - the 
Minister of Finance to present in the Cortes a pro; w prohibiting 
the introduction into Spain of foreign securities Far ed the authorization 


of the Government. 
Given in the royal palace this 14th day of June, 1916. 





The Minister of Finance, Santiago Alba, to the Cortes: 
The pov ah A conditions con th 


pig ay feasible, ner ee ke te : 

ar as em to en 
development of natio Eaeae | d the sae from the State of 
means for carryi etUiereuenene each as may 
oe by public ii 


undersigned inister, 
and with His is Majesty's authorization, has the honor to submit to the de- 
liberation of the Cortes the following 


PROJECT OF LAW. 


Article 1. After the promulgation of the present law, and until a date 
which shall be fixed by decree agreed SS ee SS ee of Ministers 
there shall be prohibited: iepomacng. or 
for sale, pa or introd ee Spanish ‘m Ge mar} securities of 
debt and other egal tenders meh as . 
obligations, or titles of any kind ema COmpantes OF Gury eh — oe ° 

evertheless, on the i, peeneem cf ¢ te Lanne gr i 
of M Ministers rs shall be able to t inthe pre- 


—— _ a the exemptions 
Article 2. T Government 
of Finance, may prohibit the introduction fat proposal of % 
rations or societies, h 


to report to the Government as to such introduction and 


Article 3. The violation of the present ie law shall be punished a fine 
ite a ate Lee in case of repetition, with # fine of from 


Article 4. Tine dinates of Iinemac. will Glatese the prope entienn ten the 
“Mfadrid, June 14 1916 
7 SANTIAGO ALBA, 
The Minister of Finance. 


Mr. OWEN. It was precisely the same principle which caused Congress 
as a war measure, to pass the Trading-with-the-Enemy Act, approved 
Oct. 6 1917. 

It was the same principle that caused Congress to pass the Espionage Act, 
approved June 15 1917. 

On Oct. 12 1917 the President vested in the Secretary of the Treasury 
the control of foreign exchange, exporting, gold transfer, credits, &c. 

At the same time the President vested in the War Trade Board the au- 
thority to issue licenses for exports or imports in paragraphs 2 and 3 of his 
Executive order of Oct. 12 1917. 

Mr. GALLINGER. Mr. President, alluding to Mr. Kent, I will ask 
the Senator from Oklahoma if he has knowledge as to whether or not 
any member of the Federal Reserve Board indorses Mr. Kents views? 
It has been suggested, or at least I have heard it suggested, that at least 
one member of the Federal Reserve Board was in harmony with Mr. Kent. 

Mr. OWEN. I think that the influences surrounding Mr. Kent have 
been persuasive with some members of the Board. I should not like 
to quote their names, unless they wish to put themselves on record with 
regard to it; but I think one or two members of the Board have been led 
to that belief: and it is perfectly obvious that they have been grossly mis- 
led. 


Mr. GALLINGER. I do not wish to mention any name myself, but 
it has been suggested to me that such is the fact. 

Mr. OWEN. I think it is the fact. That is the reason why I regard this 
advice as particularly mischievous, because the members of the Federal 
Reserve Board who have lived only within our domestic lines, who have 
not been engaged in international banking, and who have had no particular 
reason to have studied this matter, necessarily would rely upon such al- 
leged expert advice; I should not be inclined to blame them for accepting 
the opinion‘of a man whom they regard as very high authority; but when I 
see the advice is wrong, I feel it my duty to the country to speak out and 
show why it is wrong, because it is injuring American interests in this war, 
and I do not think we ought to permit it. 

I submit a statement of the exports and imports from the neutral coun- 
tries of Europe with the United States, showing a net balance due us of 
about $200,000,000 last year. These balances must increase because those 
countries have denuded themselves in large measure in supplying the bel- 
ligerents, around them, and they have to call more and more for 
supplies. 


Balance of Trade in the Commerce of the United States with the Neutral 
Countries of Europe During the Calendar Year 1917. 





———— Excess of. 
Countries— Imports. Exports. Imports. Exports. 
Denmark--.-------- $977,453 $32,388.864  .-..... $31,411,411 
Netherlands ...---- 22,744,504 90,520,301  ...-.. 67,775,797 
7 REC 6,280,233 62,866,850 -.---. 56,586,617 
i ommunene 36,881,630 92,469,320 -.....- 55,587,690 
GweGeR. ..sccccocoe 18,069,487 20,900,854 occe-e 2,831 ,867 
Switzerland.-.-..---- 19,834,668 19,502,045 G332 625... - «rere 


The international credit trade balances to the neutral countries of 
Europe were large, and they received in lieu thereof gold and credit and 
securities, the securities being merely a form of credit. The Government 
of the United States can control both imports and exports under the law. 
It can, as far as the neutral countries are concerned, immediately bring 
the dollar to par, because they owe us more than we owe them, and we 
only need to require them to buy the dollars they owe us in terms of their 
own currency to give the American consumers the benefit, through their 
merchants, of foreign currency at par. 

Inducing the foreign banks to place their balances in the United States 
directly is another way to do it to accomplish the same end. 

Selling United States bonds in these neutral countries is another way to 
accomplish it. 
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All of these factors should be employed and through every availabie 
agency the dollar should be brought to par and kept at par as a means of 
helping us win this war. : : 

Mr. Kent’s speech before the National Foreign Trade 
Council was printed as follows in the “Congressional Re- 
cord” at the instance of Senator Owen: 

The cry of the‘orator for a dollar at par throughout the world may be 
valuable in time of peace as commercial propaganda, but it has no place in 
time of war, particularly with a world’s war, such as exists to-day. 

The United States, in order to carry out her part in the war, is going to 
be obliged to supply from her own resources and from those of many other 
countries of the world commodities to the value of many billions of dollars. 
Regardless of her great wealth, there is a positive limit to her ability to 
furnish such supplies. In order to win the war she must be in a position 
to do so for a longer period than the enemy. The length of time that she 
can ‘continue to furnish needed supplies will depend upon her ability to 

’ eonserve her resources. ‘There are many products which she can obtain 
from within her own territory that will outlast the war needs. There are 
many others, however, which need supplementing from other countries 
of the world if we would maintain the highest efficiency of the war engines 
which we produce and of the men who operate them. 

e Our Best Course. 

Our greatest interest, therefore, and that of our allies, demands that 
we maintain such commercial relations with the neutral countries which 
have commodities that will be needed by us as will enable the United 
States to continue the purchase of such commodities constantly for a 
long period. While there are probably none of these commodities which 
‘we can not (if need be) develop substitutes for, yet if we can continue 
their purchase from other countries, partly in exchange for things which 
we can better spare than the articles received for them, we will have ac- 
complished two most important results—we will have maintained our 
foreign trade with other nations and so have held their interest in this 
country, and we will have saved the time of that portion of our population 
which might otherwise have had to be engaged in creating and manufac- 
turing substitutes, in work that will result to our greater advantage. We 
will also be helping to keep the countries with which we trade in a healthier 
financial condition, which should be of great benefit in helping us to find 
@ market for our goods when the war is over and our manufacturing in- 
terests turn from war industries. 


Must Curtail Exports. 

As the war goes on, the United States will find that it will have to cur-- 
tall its exports to neutral countries, as Great Britain, France, and Italy 
jave been obliged to do, so that it is reasonable to suppose that the bal- 
ance of trade with many neutral countries will be constantly against us 
throughout the war. This being true, and it being greatly to the advan- 
tage of neutral countries to have our market for their goods continue in as 
large a way as possible, we must have some strong force to hold our imports 
within reasonable limits. An adverse exchange rate is the key to such 
force and is a great regulator of trade. It puts such difficulties in the way 
of our imports that without other pressure we endeavor to do without them 
in so far as possible. 

The countries of export, in order to keep a market for their goods, will 
strive to find ways to allow continuation of such exports as we must have, 
even to the point of allowing funds to pile up in this country or through 
the extension of credits. 

Funds Accumulate. 


As funds accumulate here which cannot be exported there will be an 
increasing tendency on their part to purchase commodities from this 
country with them, which will offer a great inducement to the people 
of the United States to strive along with their war work to pay a part 
of their accumulating indebtedness through current exports. 

In Argentina, for instance, we find that for the protection of its people 
the Argentine Government considered it to its very great interest to make 
an arrangement with the United States under which Argentine funds 
would be left on deposit in this country until after the war, provided the 
disbursement of the equivalent in Argentina was made for exports from 
Argentina to the United States. It is also true that the exports from the 
United States to Argentina increased from $76,874,258 in 1916 to $107,- 
641,905 in 1917, even though we were not at war in the first year and were 
at war in the second. As long as exchange continues against us with 
Argentina the same tendencies will continue active, and when the war is 
over we will be as much less in debt to Argentina as the amount of exports 
which we have been able to furnish her year by year, that have been with- 
drawn from this country by her in order to get her funds home and make it 
possible, together with the extension of such credits as she can afford, to 
keep our market for her goods open. 


As to Afgentine Wool. 

On our part we have, for instance, been induced to conserve and in- 
crease our supply of wool, so as to be able to import less from Argentina. 
As a result as the war goes on, we can hope to keep our relations with Ar- 
gentina in such position that she will look upon us as being a country of great 
value to her, and, further, that she will accept us as her banker, so to speak, 
in that her surplus funds made through her war profits will have been 
accumulated in this country only to a natural extent, and not to such 
tremendous sums that she will become concerned for their safety or in actual 
need of them. The exchange rate being against us and acting as a de- 
terrent to our imports and a stimulant to our exports will have helped to 
preserve a natural and proper relationship of benefit to both countries, 
in so far as is possible while the requirements of war exist. There is also 
excellent reason to believe that after the war is over, Argentina may prefer 
in large part our commodities to our gold, and that she will desire to con- 
tinue the banking relationship which she has established. 

In Chile a similar condition exists, with one or two minor differences. 
Our present demand for nitrate, which Chile alone is able to supply in 
large quantities, has seemingly made us more or less dependent upon 
her; and the exchange rate, being against us, might appear to be entirely 
in her favor. Actually this has not proved to be true and will clearly 
be less so as time goes on. If Chile is to hold our market for her nitrate, 
it is to her interest that we be deterred from establishing plants to manu- 
facture nitrate from the air to the same extent that has been done in Ger- 
many. If she would do this, she must make some arrangement that will 
enable us to continue to import her nitrate without prohibitive expense 
orover extension. That this situation is becoming more clear to her people 
is shown in the fact that the price of nitrate has fallen off in recent months. 
Again we po parson exports to Chile increased in 1917, when we were at 
war, over Ww we were not at war, the figures, respectively, being 
$57,483,996 and $33,392,887. 

In Spain the exchange is also against us, even though in this case the 
balance of trade bas been in our favor. In 1907 we imported from Spain 
$36,881,630, whereas we exported to Spain goods to the value of $92,- 
469,329. This difference was offset through two principal operations— 





first by the sale of sterling exchange in this country by Spain; and, second, 
by the sale by this country to South American countries of Spanish pesetas. 


Helping Great Britain. 

As Great Britain was not in position to furnish Spain with such commodi- 
ties as she required, Spain transferred her sterling balances to the United 
States. The transfers were sufficiently large, together with other items, 
to force the exchange against us, which has resulted in greatly increasing 
the desire of Spain to import from the United States, and we find that such 
imports increased from $45,697 ,462 in 1915 to $64,316,888 in 1916, and to 
$92,469,320 in 1917. At the same time the operation was of great value 
to the Allies, as it enabled Great Britain to obtain from Spain commodities 
required by her in France, which could be delivered without submarine 
loss. When selling pesetas to South America for he high prices obtained, 
we were helping pay for much-needed goods from those countries, and as 
they could be delivered to us without danger from submarines, it was to 
our greater interest, while such sales were being made, to import from South 
America and pay in pesetas than to import from Spain and pay in pesetas. 


Dollars Pile Up. 

The Spanish exchange having been against us has resulted in the piling 
up of dollars in this country to the credit of Spanish bankers, which has 
again, as has already been shown, produced a great demand for our exports, 
When the war is over, as the Spanish currency is nearly 100% metal cover, 
there is good reason to believe that she will prefer to use such funds as may 
have accumulated by that time in this country for the purchase of our goods 
as she requires them, and that she will largely continue such of her balances | 
here as may not be needed for this purchase. 

We now come to a group of countries—the neutral countries adjacent 
to Germany—in all of which exchange rules against this country, and 
where in every case it is undoubtedly of great value to us. These coun- 
tries are Denmark, Netherlands, Norway, Sweden and Switzerland. 
Taken as a whole, our exports to those countries have been over three 
times as great as our imports from them, and yet the exchange has ruled 
constantly against us for a long period. Exchange has been turned against 
us through the sale in the United States of sterling exchange and through 
the remittance to the neutral countries concerned of German money. The 
transfer of funds to these countries by Germany has been most detrimental 
to the Allies, as it has enabled that country to pay for much-needed im- 
ports that she might otherwise have been unable to obtain in the desired 
quantities. 

Neutral Money Here. 

The purchase by this country of sterling exchange from all of the coun- 
tries in this group has resulted in the accumulation in the United States 
of huge balances belonging to the banks of the neutral countries mentioned. 
As in the case of the other countries which we have considered, this caused 
a strong tendency to import from the United States, but after we entered 
the war and placed an embargo upon exports to such countries, except 
where we could feel reasonably certain that they would not prove of value 
to the enemy, such exports have been reduced. To Denmark, from 
$56,329,490 in 1916 to $32,388,864 in 1917; to Netherlands, from $113,- 
730,162 in 1916 to $90,520,301 in 1917; to Norway, from $66,209,717 to 
$62,866,850; and to Sweden, from $47,967,590 to $20,900,854. To 
Switzerland there has been an increase, as shipments have been made 
to help obtain imports from that country to France. The figures were 
$13,654,256 in 1916 and $19,502,045 in 1917. As we were not at war the 
first three months of the year, these figures do not tell the whole story. 
As a result the balances maintained in the United States by these coun- 
tries are very large. 

In connection with transfers for German account, the accumulation 
of such balances and the difficulty involved in withdrawing them at the 
moment is of great value to the Allies. The exchanges being high, it 
means that every successful transfer made for German account results 
in that country receiving a much smaller sum to be used in payment for 
imports in the country of destination. It also has greatly increased the 
difficulty of making such transfers at any rate, for, as balances continue 
to grow here, even loaning against them in the neutral countries concerned 
becomes more difficult. Even so, the need of Germany for funds in these 
countries is so great that we cannot exercise too much vigilance in pre- 
venting their transfer. 

Practically all of these countries are understood to have so stripped 
themselves of much-needed commodities in order to obtain the high prices 
being paid by Germany that after the war they will be obliged to replace 
them through import. 

Their situation as to gold is also an easy one, so that we should be able 
to pay back these balances after the war without friction if we are prepared 
to supply the goods that these countries will require. 


Maintain Sterling. 

All of these countries have increased the balance of exchange against 
us by selling drafts on London in the New York market. [If it had not 
been for such sales the United States might have been justified in continu- 
ing the shipment of gold, because of the tremendous supply held by us. 
When, however, we were taking over sterling credits which these na- 
tions sold to us, because we were helping maintain the sterling exchange 
rate, the accommodation was on our side and we were warranted in hold- 
ing our gold until after the war, unless we should find it to our advantage 
to release it sooner. This is particularly true in the case of the neutral 
countries adjacent to Germany, where we have furnished them millions 
of dollars more in goods than they have given to us, and where we have 
taken sterling off their hands whenever they considered it to their interest 
to sell it in our market. Our gold embargo, therefore, is not in the nature 
of a refusal to pay. It is merely a statement to the world to this effect: 
That we do not at the moment propose to waste our gold by exchanging 
it for imports which we can get along without, and that neither do we pro- 
pose to pay gold for sterling exchange which we are purchasing with dollar 
exchange at a higher rate than its normal value based on the present cash 
position of the British Government with the rest of the world, but in thus 
conserving our gold until after the war we are holding it as a reserve against 
the deposits which are accumulating in the United States to the credit of 
the other countries of the world. 


Exact Balances Known. 

In the meantime we will allow such balances to be used as freely as 
may be desired for the purchase of such goods in this country as the exigen- 
cies of the war justify us in allowing to be exported, or through investment 
in securities or property of any other kind in this country. 

In this connection it will interest you to know that the Federal Reserve 
Board, through its Division of Foreign Exchange, is in possession of the 
exact cash balance as it exists at the close of business each Wednesday 
night between the United States and every country of the world. It is 


also in possession of exact knowledge as to what causes the changes in 
such balances from week to week. As these figures develop, the position 
of our country to the world will’'be as clearly before the Federal Reserve 
Board as is that of a banker to his depositors. This will make it possible 
for us to apply a banker’s knowledge to the question of the probable de- 
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mands that will be made upon us from time to time so enable us to 
determine how they may best be met. There will be need for leaping 
in the dark, but every problem as arises can be considered from the scien- 
tific basis of complete understanding of the situation as a whole as it de- 
velops, and if we prove ourselves wise custodians of the world’s money 
we can hope to remain as the world’s bankers for many a year to come. 


and 
no 








HOUSE RESOLUTION CALLING FOR INFORMATION 
CONCERNING TREASURY BALANCE ON APRIL 1. 


A resolution calling on the Secretary of the Treasury to 
report to the House the amount of the Treasury balance on 
April 1, together with the name and location of each deposi- 
tory and the amount of interest received from each, was 
adopted by the House on May 13. The resolution was of- 
fered by Representative Madden, who stated that it was de- 
signed to give Congress knowledge concerning the necessity 
for new revenue legislation at this session of Congress. The 
resolution as adopted reads as follows: 


House Resolution 345. 

Resolved, That the Secretary of the Treasury be requested, if not incom- 
patible with the public interest, to report to the House the amount of the 
Treasury balance on the 1st day of April 1918, where the same is on deposit, 
and the rate of interest being received from each depositary. 

When the resolution was offered for consideration on May 
11, Representative Garner reserved the right to object. On 
the 13th inst., in explaining the reason for his attitude, he 
said: 

I want to say that on last Saturday I objected to the consideration of 
the resolution because the Treasury Department had not been consulted, 
and neither had any committee examined the resolution. Since that time 
I have talked to the Treasury people having charge of this information 
which this resolution seeks, and they say there is no objection to the passage 
of the resolution except the tremendous amount of labor that will be in- 
volved in reporting the 4,000 depositaries, the names of them, and the 
amount in each one. I do not object to the resolution if the gentleman from 
Illinois desires to take upon himself the responsibility of asking for the in- 
formation, in view of the tremendous amount of labor that will be involved 
in furnishing it. As I remarked, I shall not object to it, though I doubt the 
advisability of having this amount of work performed for mere information. 
I cannot imagine what the gentleman's purpose is in getting it. 

Mr. Madden in reply stated: 

If there is anybody connected with the Government of the United States 
that ought to be in possession of the information sought in this resolution, 
this is the body, and I am not asking for any information that ought not to 
be in possession of the Congress; neither am I asking for information with 
any purpose except that we may be properly informed. And the mere 
question that it requires a little more work to furnish it ought not to enter 
into the consideration of the problem at all. 

Mr. Garner suggested that “‘if it is good policy to have this 
information, why not have a general law requiring the Sec- 
retary of the Treasury to report to Congress every thirty 
days how much money he has on hand at the first of each 
month, the name of the depositaries, and the amount of in- 
terest he is getting from each one.” ‘‘I merely mention that,”’ 
said Mr. Garner, ‘‘to indicate that the gentleman must have 
some public service in view, and would he mind detailing to 
the House what it is.” Indicating his willigness to do this, 
Mr. Madden said: 

I am very anxious to find out, as far as this information wil’ help to con- 
vey the knowledge, whether, in the face of the present situation, we need the 


new revenue law. That is one of the things about which I am anxious to 
find out, and I think this wil) help in that direction. 








NEW ISSUE OF TREASURY CERTIFICATES OF IN- 
DEBTEDNESS IN ANTICIPATION OF TAXES. 


A new issue of Treasury certificates of indebtedness ac- 
ceptable in payment of income and excess profits taxes was 
announced by Secretary of the Treasury McAdoo on May 13. 
The certificates will bear date May 15 and will mature 
June 25. Secretary McAdoo’s announcement said: 


United States Treasury certificates of indebtedness dated May 15 1918, 
maturing June 25 1918, acceptable in payment of income and excess profits 
taxes, bearing interest at the rate of 4% per annum, and in all respects 
identical with the certificates dated April 15 1918 except as to the date of 
issue and from which they bear interest, will be made available promptly. 
In the meanwhile Federal Reserve banks are authorized to issue interim 
receipts calling for definitive Treasury certificates dated May 15 as above, 
instead of certificates dated April 15. This will relieve subscribers for 
certificates of this character of the necessity of paying so much on account 
of accrued interest. Subscriptions for these certificates at par and accrued 
interest will be received by the Federal Reserve banks, and they are au- 
thorized until further notice to make allotment in full and receive payment 
with the subscription. More than $70,000,000 of the certificates dated 
April 15 have been sold to date, making the total amount of certificates 
maturing June 25 1918 to date about $1,430,000,000. 








RESULTS OF THIRD LIBERTY LOAN CAMPAIGN. 

It was announced last night (the 17th) that the subscrip- 
tions to the Third Liberty Loan had exceeded four billion 
dollars, the total being reported as $4,170,019,650, with 
the number of subscribers aggregating 17,000,000. The 
figures for the Federal Reserve District of New York reach 
$1,114,930,706, or 124% of its allotment. On May 14, 
it was stated that the Third Liberty Loan payments received 
at Washington on that day, amounting to $624,000,000, 





—— 
indicated that thousands of subscribers had paid in full for 
their purchases, instead of the 5% required on subscriptions. 





It was stated on the 12th inst. that final figures on the 
Liberty bond subscriptions gathered by the Rainbow Divi- 
sion of the New York Federal Reserve District showed that 
the 86 business and professional organizations comprising 
this group accounted for $564,767,950 bonds. This was 
25.5% larger than the allotment of $450,000,000 decided on 
before the campaign began. In the second loan campaign 
pone grand total of subscriptions gathered in was $409,367,- 








SUBSCRIPTIONS OF NEW HAVEN RAILROAD’S 
EMPLOYEES TO THIRD LIBERTY LOAN. 


Last week we gave figures regarding the subscriptions 
of the Pennsylvania Railroad’s employees to the Third 
Liberty Loan. Below are the figures which have come to 
us this week as to the subscriptions of the employees of the 
New York New Haven & Hartford RR.: 


New Haven, Conn., May 11 1918. 
Final returns on subscriptions to the Third Liberty Loan show that 
employees of the New York New Haven & Hartford Railroad Co., the 
Central New England Ry., the New England Steamship Co., and the New 
Bedford Martha’s Vineyard & Nantucket Steamboat Co. subscribed to a 
ae 30,988 bonds, amounting to $1,981,600. The subscriptions were 
as follows: 





Company— No. of Subscriptions. Amount. 
New York New Haven & Hartford RR......-- 28,115 $1,789,150 00 
Central New England Ry--_...-......-.--.-.. 1,648 111,150 00 
New England Steamship Co............--... 1,153 77,150 00 
New Bedford Martha’s Vineyard & Nantucket 

Meenmibons. OW; 5... «cuidaie sansa 72 4,150 00 

30,988 $1,981,600 00 








LIBERTY LOAN ASSOCIATION WARNS AGAINST 
COLLECTORS. 

J. E. Raasch, Treasurer of the Liberty Loan Association 
of Banks and Trust Companies of New York City, the 
organization which handles the coupon books for the pay- 
ment of Liberty bonds on the weekly and monthly install- 
ment plan, announced on the 13th inst. that the association 
does not employ collectors to gather the weekly payments 
on the Liberty bonds. The association has no traveling 
collectors of any kind whatsoever, but payments on the 
bonds must be made at places authorized by the associa- 
tion. A special appeal is made to the public, in the event 
that any person representing himself as a collector should 
call upon any holder of a coupon book, to take immediate 
steps to apprehend the alleged collector. Payments for 
bonds on the association’s installment -plan should be made 
at the authorized agencies consisting of incorporated banks, 
certain stores having sub-stations of the post office and a 
few of the paymasters of the military and naval forces. A 
list of the places where payments may be made is included 
in the coupon book. 








BONDS OF SECOND LIBERTY LOAN OUTSTANDING— 
PAYMENT OF INTEREST. 


In announcing on May 15 the payment of the first semi- 
annual interest due on the 4% Second Liberty Loan bonds, 
the Treasury Department stated that there were on the 15th 
of April 523,673 registered bonds of that loan outstanding, 
held by 306,908 individual owners. The following is the 
announcement showing the amounts of bonds of the various 
denominations outstanding: 

The Treasury Department at the close of business last night mailed to the 
holders of registered bonds of the Second Liberty Loan the checks covering 
the first semi-annual interest payable to-day. The books of the Second 
Liberty Loan closed on April 15, in order that the preparation of the 
interest payment might be unhampered by transfers and exchanges, and 
on that date there were 523,673 registered bonds of this loan outstanding, 


representing an aggregate face value of $409,733,500. The bonds are held 
by 306,908 individual owners, in the following denominations: 


Denomt- No. of | Denomi- No. of 
i onerencwammnnnnl TID Bee Yen wccénesoncacccnese 8,693 
To ao bg qnitian emiinaiie SRNL PR Resets nint dite ceeprnteepiniminan milla 8,931 
De. nanccosecrassonenen MES Ma ai oe a anicineeie 776 

ee n. .onccaneeededl BF i iicdnneccunneonann 934 


During the closed period 306,908 interest checks, in aggregate amount of 
$8,194,670, were prepared, the operations including printing, examining, 
signing, adding, cutting, inclosing in envelopes and sealing—a total of 
over 2,000,000 operations. The aggregate amount represents to a cent 
the total amount of interest on the registered bonds outstanding April 15, 
and the checks are drawn to the order of the individuals in whose names the 
bonds were registered. 

United States bonds are issued only at the Treasury Department. Metal 
stencils are prepared bearing the names and Post Office addresses of the 
registered holders and the amount of interest which each holder will receive 
semi-annually. ‘These stencils are used in all operations where it is neces- 
sary to use the name or address of a registered bolder or the amount of 
interest due. Through the use of such stencils the ledger and interest 
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accounts are opened and the bonds themselves are inscribed, and later 
the same stencils are utilized in printing the interest checks. 

Prior to the war, the Treasury prepared approximately 150,000 checks 
annually for the payment of interest on registered bonds of all loans, the 
issue of these 150,000 checks being distributed through the.year. In the 
present payment of interest on registered bonds of the Second Liberty Loan 
more than twice that number of checks were prepared. In other words, 
the work involved in this one interest payment on one loan was equal to 
two years’ work of this character for all loans prior to the war. 


There are outstanding $3,808,766,150 bonds of the Second 
Liberty Loan issue, which bear interest at 4%, this week’s 
payment thus calling for a distribution of $76,175,323. 








THE VARIOUS LIBERTY BOND ISSUES. 


In calling attention to the various issues of Liberty bonds, 
the Treasury Department, Bureau of Publicity, Liberty 
Loan, in its weekly statement to the press on May 1, said: 


There are at present issued and outstanding four issues of Liberty bonds, 
and soon there will be six issues. They are as follows: 

1. The original bonds of the First Liberty Loan; these bear 34% 
interest and mature June 15 1947, but are redeemable at the Government’s 
option on or after June 15 1932. They have a conversion privilege. 

2. The original bonds of the Second Liberty Loan; they bear 4% in- 
terest and mature Nov. 15 1942, but are redeemable at the Government’s 
option on or after Nov. 15 1927. They have a conversion privilege. 

3. Bonds of the second issue which have been obtained by the con- 
version of bonds of the first issue into bonds of the second; they bear 4% 
interest and mature June 15 1947, but are redeemable on or after June 15 
1932. They have a conversion privilege. 

4. The original bonds of the Third Liberty Loan; they bear 44% 
interest and mature Sept. 15 1928, and are not redeemable until maturity. 
They have no conversion privilege. 

The other two issues which will soon be outstanding will be 44 % bonds 
obtained by the conversion of bonds of the first issue, and 44% bonds 
obtained by conversion of bonds of the second issue, into bonds of the 
Third -Liberty Loan. They will have no conversion privilege. 








ACTION ON PROPOSED NEW REVENUE LEGISLATION. 


The question of undertaking new revenue legislation at 
the present session of Congress, which as announced in our 
issue of Saturday last, has been recommended by Secretary 
of the Treasury McAdoo, is expected to be the subject of a 
conference next week between Representative Kitchin, 
Chairman of the Ways and Means Committee of the House, 
and Senator Simmons, Chairman of the Senate Finance 
Committee. Considerable opposition to the consideration 
of a new revenue measure has been aroused, since it would 
mean the abandoning of plans for adjournment about July 1. 
Representative Cordell Hull, of Tennessee, is one member 
of Congress who is reported as endorsing Secretary McAdoo’s 
suggestions, and he is said to have advised President Wilson 
e his views with regard to the need of further revenue legis- 

tion. 

On May 15 the Treasury Department sent to the Senate in 
response to a resolution by Senator Pomerene, of Ohio, a 
statement that the present revenue law will, under present 
estimates, raise $4,095,699,000, as against $3,000,000,000 
estimated when the bill was drafted. It may be that when 
the final income tax and excess profits tax figures are in 
an even more favorable balance may be shown. The 
“Times,’’ which reports this, adds: 


The figures, however, are said by the Treasury Department to be quite 
accurate, so far as it has prepared and totaled bills which it will send the 
various taxpayers for collection. The details are income and excess profits, 
$3,643,899,000; customs, $180,000,000; miscellaneous, $270,000,000, of 
page A shamed is from increased postal rates; sale of public lands, 


On the 17th inst. the same paper said: 


When he meets Secretary McAdoo next week to discuss finances, Mr. 
Kitchin will present figures intended to show that there will be more than 
sufficient money to vigorously prosecute war activity until next March. 

The total appropriations for the next fiscal year, Mr. Kitchin said to day 
(the 16th) would reach about’ $29,20),000,000, divided as follows: 


SE ath ci nemsigs tome Gin mertnclahncs Chk ea ee $11,700,000,000 
ME, Hisbpthensannednodoond orc. 1,500 ,000 ,000 
REE el et seed eames 8 ks 6,000,000 ,000 
etiam dpreddne an einmedch omnis noone. ee 3,000,000 ,000 
PM Mientntrmmoaccesandesese...... UE ee 6,000,000 ,000 
ET Mier imnce acamn om esimese areca 1,000 ,000 ,000 


In the opinion of Mr. Kitchin, nor more than $18,000,000,000 can be 
expended by the Government out of the fisacl appropriation for next year. 
It is estimated by him that more than $4,000,000,000 will represent the 
income from the present revenue bill. In addition, he points out, the 
Government has obtained $6,000,000,000 in Joans and has authorization 
to issue Certificates of indebtedness for $7,000,000,000. Returns from 
miscellaneous sources, he said, would amount to $750,000,000. The 
Government, by March next, he continued, would have a total estimated 
income of about $18,000 ,000,000, more than would be required for its use 


up to March, by which time other revenue legislation could be put into 


operation. 








FARMERS URGED NOT TO HOLD WHEAT FOR NEXT 
SEEDING CROP. 

Because of the European demand for flour farmers have 
been urged by the U. 8. Food Administration. not to hold 
wheat for seeding their new crop except in certain States. 
Food Administration’s announcement says: 





So great has become the European demand for flour that the Food 
Administration is urging farmers not to hold wheat for seeding their next 
crop except in a few States where the period of harvesting winter wheat 
overlaps the period of planting. 

While it has been the practice in many communities for farmers to hold 
over wheat for seed, the Food Administration regards it as unnecessary. 
It is almost beyond belief that in any part of the country the yield from the 
next harvest will be insufficient to meet all seed requirements for the 
succeeding crop. It has never failed in the past; there is mo reason to 
believe it will now. In some sections conditions are such that it would 
be practically impossible to put in a successful crop except with seed that 
had been held over from the previous year. The Food Administration 
recognizes these conditions, however, and applies its requests only to those 
sections where the only reason for holding over wheat would be to protect 
against the possibility of failure of the crop now growing—a contingency 
which at present seems very remote. 

Even should there be local crop failures, it would be entirely feasible to 
ship in from other sections seed that is known to be adapted to conditions 
ruling in the afflicted communities. 

Never before has there been such urgent need for wheat. Every carload, 
every bushe!, and every grain that can possibly leave the farm may within 
the next few months play an important part in our war program. Through- 
out the country millions of people are cutting their consumption to the 
barest minimum, many of them going entirely without wheat. The release 
of thousands of bushels ordinarily held for seed would do much to relieve 
the present situation and to insure exportation conditions. 

At the present rate of consumption each bushel would provide bread for 
at least one soldier in Europe until the next harvest relieves the necessity 
for such individual sacrifice at home. And with every indication of 
bumper crops the wheat seed can easily be thrown on the market. 


LICENSES FOR EXPORTS OF WHEAT FLOUR TO CUBA 
NO LONGER AVAILABLE TO PRIVATE TRADERS. 
According to an announcement of the War Trade Board 

on May 13, individual licenses for the exportation of wheat 

flour to Cuba will no longer be issued to private traders; it is 
proposed to issue a special export license to the United States 

Food Administration Grain Corporation for shipment to 

the Cuban Council of National Defense, the Grain Cor- 

poration making its purchases through the United States 

Food Administration Milling Division. We give the 

Board’s announcement herewith: 


The War Trade Board announces that, pursuant to a plan for closer 
co-operation with the Cuban Government in caring for the minimum 
requirements of wheat flour for Cuba, individual licenses for the exporta- 
tion of wheat flour will no longer be issued to private traders. 

A special export license will be issued to the United States Food Ad- 
ministration Grain Corporation for the shipment of wheat flour to the 
Cuban Council of National Defense. The Grain Corporation will make 
their purchases of flour through the United States Food Administration 
Milling Division. The Cuban Council of National Defense will take care 
of the distribution of the flour in Cuba, acting in conjunction with Senor 
Armand Andre, the Cuban food administrator, and in consultation with 
Consul-General Henry H. Morgan, the representative of the War Trade 
Board in Cuba, who will act in an advisory capacity in the distribution. 

The adoption of this plan became necessary because of the shortage of 
wheat flour in the United States, which made it difficult for private traders 
to obtain from the mills sufficient supplies of this commodity to complete 
shipments to Cuba against the export licenses actually issued. Great 
hardship has resulted in certain parts of the island from this failure on the 
part of private traders to effect the necessary shipments. 

Therefore, notice is given to all private traders that, hereafter and until 
further notice, no applications from them for export licenses for the ship- 
ment of wheat flour to Cuba will be considered. ‘Those who are now in 
possession of unexpired licenses for the exportation of wheat flour to Cuba 
are informed that they may make shipment against these licenses. 

No renewals of these outstanding licenses will be granted, and shippers 
should therefore use every precaution not to bring wheat flour to seaboard 
for shipment under these licenses unless they are certain of being able to 
effect the shipment before the license expires. 














PRODUCE EXCHANGE COMMITTEE TO WORK WITH 
FEDERAL BODY IN DISPOSING OF BARLEY AND 
RYE FLOUR SURPLUS. 


The appointment by the N. Y. Produce Exchange of a 
committee to co-operate with the U. 8S. Food Adminis- 
tration for the purpose of remedying the glutted situation 
in the corn meal, rye and barley flour markets, was an- 
nounced on the 14th inst. A statement issued by the 


Exchange said: 

At the request of the Grain Corporation of the United States Food 
Administration, the President of the New York Produce Exchange has 
appointed the following committee for the purpose of relieving, if possible, 
the situation in corn-meal, barley and rye flour. Those wishing to dispose 
of any of these products should state the following: quantities, grade and 
brand, cost and price desired. You are earnestly requested to give this 
immediate attention, reporting the same to the committee, now located 
in the Trade and Transportation Office on the Exchange floor. The 
committee consists of H. J. Greenbank, Chairman; H. Galbraith, R. O. 
Sherwood, R. L. Sweet and H. W. Gladwin. 








LIFTING OF MICHIGAN CENTRAL GRAIN EMBARGO— 
CHICAGO BOARD OF TRADE EXPEDI TES 
GRAIN SHIPMENTS. 


According to Chicago advices of May 14 the embargo 
placed by Michigan Central RR. Jan. 3 restricting the hand- 
ling of grain through Michigan Central elevator at;Kensing- 
ton, Ill., has been cancelled. The order is effective at once. 
| It was also reported on May 14 that the transportation 

department of the Chicago Board of Trade had notified 
members that the Lake Carriers’ Association has renewed 
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and prompt handling at Buffalo, all grain loaded at Lake 
Superior ports and consigned to Buffalo will be assigned for 
unloading at Buffalo under direction of U. 8. Food Adminis- 
tration’s representative. 








CANADIAN MEASURES TO FORCE OUT HOARDED 
WHEAT. 


-'The following, bearing on the measures taken by Canada 
to release hoarded wheat, is taken from “Financial America” 
of May 15, which credits the information to Winnipeg 


advices of that date. 

Steps are being taken to force the farmers in the prairie Provinces to 
release the wheat, of which it is estimated 15,000,000 bushels are still on 
the farms. Drastic action is being urged by the Board of Grain Super- 
visors for Canada. 

The Board is now trying to have all the wheat that remains of last year’s 
crop shipped from the farmers either to the mills or the representatives of 
Allied Governments. 

In attempting to prevent farmers from holding back any of the grain, 
the following order, dealing with the shipment of wheat to flour mills in 
Canada was issued: 

1—That no flour mil! in Canada shall receive into their mills west of the 
Great Lakes any wheat without securing permit from the Board of Grain 
Supervisors of Canada. : 

2—That no permit will be given to any mill that has on hand sufficient 
wheat to keep it in operation for ten days. 

3—This order is in effect from May 10, inclusive. 

In a series of six orders the Board of Grain Supervisors then regulated 
the shipment of various quantities of wheat from elevators to mills, and 
the interchange of other quantities of wheat representing excess stocks, 
between various mills, all in Western Canada. The exact amounts of 
wheat to be shipped are specified and the time limit in which shipments 
must be made. The disposition of 1,196,000 bushels is regulated in all. 








CONTROL OF CANADIAN WOOL EXPORTS. 


Announcement that the export of Canadian wool to the 
United States and elsewhere would be controlled to the extent 
of making sure that Canadian users would get the first chance 
of obtaining all they need was made inthe Toronto “Globe” 
of May 7, from which we quote further as follows: 


This is the decision of the Canadian War Trade Board as a result of the 
recent conference with representatives of the allied wool trades. At that 
conference it was decided to ask the United States War Trade Board to 
permit a greater degree of free trade in wool between the two countries. 

Under these circumstances, the new decision to order all wool growers 
to grant a ten-day option of purchase to Canadian buyers before applying 
for an export license seems to be a direct change of front, but those in the 
trade know that it is not. Canadian wool growers will ship about 10,000,- 
000 pounds of wool this year, and the greater portion of this, under any 
circumstances, will go to the United States, but Canadian mills want to 
make sure of getting a goodly portion of the short wools grown in Canada. 
It appears that the unfortunate situation, so far as the Canadian mills 
are concerned, is that there is insufficient combing facilities in Canada; 
that is probably why all Canadian-grown wools cannot be handled in Can- 
ada, and the wool grower, to get a market that will make it profitable for 
him to stay in business, must go south of the international border. * * * 

The price of Canadian wool to the users is fixed as of July 30 1917; this 
means an average of 65 cents a pound. This is something of a reduction 
to the Canadian user, as he has been asked to pay in the neighborhood of 
80 cents for some of the better qualities of wool. On the other hand, it 
does not mean a direct loss to the wool growers in that the price he will 
get from the Canadian users is similar to that he will get from the United 
States buyer. The American Government has recently decided to take 
over the United States wool clip and pay a similar price to that recommended 
for the Canadian wool, and Canadian wool when in the United States is 
placed in the same position as United States wool, so that wherever the 
Canadian grower ships his wool on the North American continent he will 
get the same price. The wool grower is more interested in finding a per- 
manent market for his wool than getting high prices at this juncture. He 
could not get higher prices if he wanted to. 








ONE MONTH’S COTTON SUPPLY FOR SPAIN 
LICENSED—OIL SHIPMENT. 


A month’s supply of cotton has been licensed by the War 
Trade Board for Spanish consumption to be transported 
from the United States to Spain by vessels of that country, 
according to an announcement made on May 13. In licens- 
ing only this comparatively small quantity of cotton for 
shipment to Spain, officials are said to have declared that 
the United States was following the practice of licensing 
only one month’s supply of any commodity at one time for 
export, with a view to preventing a drain upon the country’s 
resourees by permitting the unrestricted shipment of Ameri- 
can goods to various countries. In addition approximately 
8,000,000 barrels of oil which had been licensed for shipment 
to Spain had been held up pending the settlement of Spain’s 
demand that the oil be shipped in tin containers instead of 
in barrels. The War Trade Board refused to permit the 
oil to leave the country in tin containers because of the 
scarcity of the metal for domestic uses. A compromise 
has been reached, whereby the oil will be shipped in bulk 
across. the Atlantic. Arrangements are now being made 
for the chartering of a tank steamer to transport the product. 





BOARD. 


Advices which the Rubber Association of America, Inc., 
received from the War Trade Board on the 16th inst. had 
a disconcerting effect on the trade, since it announced the 
fixing by the Government of prices on intermediate and low- 
grades of rubber effective two days prior to the receipt of 
the advices. The “Journal of Commerce” yesterday, in 
pointing out the criticism directed against the schedulejbe- 
cause of this, and because of the fact that it did not observe 
the usual trade differentials between prices on various 
grades, said: 

There was moderately heavy trading on both Tuesday and Wednesday 
and contracts were entered into on those days at prices ranging from three - 
to six cents above the fixed levels. Dealers in many instances have ac- 
quired the rubber to fill these orders at high prices and now fear that they 
will be obliged to carry out the contracts at the Government price, incurring 
considerable losses. 

The letter of the Board to the Rubber Association, which 
the latter was directed to promulgate to the rubber trade, 
read as follows: 

Supplementing its letter of April 30, fixing maximum prices on standard 
qualities of crude rubber, the War Trade Board requests that your imme- 
diately cause proper notice of the contents of this letter to be given to the 
rubber manufacturers and importers and others interested in the subject. 
You may use copy of this letter for the purpose. 

In further protection against speculative dealing and profiteering, and 
supplementing the option and guarantee clause which you were directed 
to have inserted in the present rubber guarantee, the following prices are 
fixed, effective May 14 1918, for grades other than those fixed on April 30: 


Plantation Qualities— Per Lb. 
Off standard LAtGE GIODG S65. cesar sn anneamiitndinssohivebauaall 62c. 
Off color Latemes 265.653 dL A eR Ae 61 
No. 1 amber cfepe. 62. oie Sk iss Keak Che eh 60 
No. 2 smbe? (O00. 60s aikod wane teiing ander seen 60 
No. 3 amber crepe (medium color)..................---.-- een ee 58 
No. 4 amber crepe (darkish color) ..........-......2-.-..----se eee 57 
Prime, clean, light brown crepe, thick(and or) thin...........-.... 60 
Medium color brown, clean crepe, thick (and or) thin............... 58 
Good dark brown. crepe, thick (and or) thin. ................-----. 54 
Specky brown crepe, thick (and or) thin...........-....-.------.. 50. 
Massed of folled CFORG.. anicncivadinn add camism ticsileic deine ee bemiemee 44 
Colombo scrap No. 1 quality... ~~... nnn ce een eww nweccnnes! 46 
Colombo scrap No. 3 QUA. concuchusataccockasctwndameambbabounil 44 
Standard quality smooth smoked sheets_.-............-.-...-.----' 60 
Standard quality unsmoked sheets. -........-.-..-..2--. eee 61 

Merxican Guayule— 

Guayule crude, with 20% guarantee of shrinkage._................. 35 
Clean, dry and treated Guayule, such as Duro, Triangle, Box, Tor- 
£9088. AE. AlGO beac siiindiibvedieinecl<ttted siaeeiieaiiecencbthiiilineiceniiaiiin dian iaeaaRaateadl 48 
Para Grades— 
Upetver: modiuas ..... .....-ciinskbbsnnevdvdsshiiacenkbatvosuseoubianal 63 
Upaiver, weakt, fine... ...cnuishdite naweiiin dike deatinbindmncaainians 56 
Uneive? 0900p .. »~~----agiineltabaibindmannyonindatinnn sadn 40 
Upper Caucho Ball... idsnadcncssnnncnteccdutacqcacedunmunane 40 
xing Bell... ..cc&ibanodioniiwnedoaiunwidianniaaaan 38 
Lamnep Oauche Ball.......< «since and sitinmieniiemsmnn knonmabiniiamieinael -36 
TRING 110... woo 9 00 2 om ~ nege teehcenciinaaiiin ail inlin tieemien aide a 59 
ISADET CORTES . cnn oe cactndinddabehinbainuiianbumasaeiediaaaen 27 
Cam. 2. oe nnciccnccvinncdisiianbiabdudsiniie aes -28 

Central American Grades— 

Central scrap: Esmeralda, Corinto, Mexican, Bluefield.............. 39. 
Central slab: Guatemala, Columbian, Mexican and other slabs of 
siiallar natwre........ccccccaecccaetersdsanadbbnusidbadaenea 32 
African Grades— 
Bud: Congo Ball... ....ndunwecwduadiniinnadilibiiadslleaen dina en 48 
Black Congo: Kassai, Lopori, Equateur, Sangha and similar grades._50 
Benguellas: 32}4 shrinkage, 29c.; 28% shrinkage. ..........-----.--- 33 
Wiger paste and flake. ...2 ccs. canwoccncivbsoccessnnhhbubnedaaan 28 
Red Kassai: Nuggets, cords and similar grades...............-...-. 42 
gS ey a PRE rey VE Sheen Samy Vay NRENSS ORES MRA Sse FS -55 
Rio MUO. ...ccccccancesostnnantnbiuins nme 55 
Miscellaneous— 
Mattogrosse fine... .... 2. ccccccseciscccnccciscsscdeunbeodeendinn 53 
Mattogrogs0 COSIMS. - .. 2202 cnncc cnc ccenesoowensnnsasannnmmin -38 
Penang (this includes. Java) -ené¢ sin) cbedenciaasanemmmnns india 37 
CGREND 108... ncn conweccacquantenesdntemeebeanen ae 35 


All the above valuation are on the basis of c.i.f. New York. 

You will please take due measures to procure the proper guarantees 
from all signatories of the rubber undertaking to the effect that the Gov- 
ernment shall have an option at the aforesaid prices to the same extent 
as already given on the grades the maximum price of which has heretofore 
been set. Yours very truly, 

(Signed) FRED B. PETERSON, Director. 


The crude rubber prices previously fixed were announced 
in our issue of May 4; last week we referred to the placing 
of rubber on the list of restricted imports. 


————— 


COMMITTEE TO CONSIDER STEEL DEMANDS 
OF ALLIES. 


A conference between the Steel Committee of the American 
Iron & Steel Institute, headed by Judge E. H. Gary, and the 
War Industries Board, was held in Washington yesterday. 
A statement concerning the deliberations issued in the after- 
noon by Bernard M. Baruch, Chairman of the Board, said: 


The War Industries Board presented to the steel industry the increasing 
demands for steel to supply the military necessities for this country and 
its Allies, and we have been discussing the means of meeting this demand. 
The matter is still under investigation, and a joint committee of the steel 














industry and the War Industries Board is going to ascertain the facts and 
report later. 
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It was later announced that James A. Farrell, E. G. 
Grace, H. G. Dalton, J. A. Topping, and E. A. 8. Clarke 
would represent the Steel Institute, and Alexander Legge 
and J.-L. Replogle the War Industries Board. It was also 

. said that it was probable that Gen. Hugh L. Johnson would 
likewise sit for the War Industries Board. The conference, 
it is understood was held at the instance of the War Indus- 
tries Board for the purpose of having an investigation made 
of the entire steel situation, with a view to increasing the 
production of the important commodity, to determine Gov- 
‘ernment steel needs so far as possible, and to make plans for 
the curtailment of steel supplies of the less essential industries. 

An Associated Press dispatch in the New York “Evening 
Post” last night said: 

The War Industries Board has not receded from its position that the 
steel mills be required to devote their entire output first to war orders and 


that any surplus may be distributed for commercial use under strict Govern- 
ment supervision. 

, Representatives of the industries told the Board they were ready to 
carry out the program 100%, but asked for definite facts as to those needs 
on which there is a difference of opinion. 

The Government representatives at the meeting said the steel men would 
have to increase their capacity if any surplus is to be available for commer- 
cial use, and that they would have to find some means of restricting com- 
mercial demands. 

Curtailment of less essential industries was discussed at length, and the 
joint committee, after a careful study, will make recommendations to 
Chairman Baruch, who will make final decision. 

The joint committee was instructed to start its investgation at once and 
report as quickly as possible. 








WAR INDUSTRIES BOARD CONFIRMS STEEL PRICE 
INTERPRETATION. 


The following statement was issued on May 15 by E. H. 
Gary, Chairman of the Committee on Steel and Steel 
Products of the American Iron and Steel Institute: 


The War Industries Board has confirmed this committee’s interpretation 
of President Wilson’s announcement of Dec. 28 1917, viz.: that all deliveries 
of iron ore, pig iron, bar iron, steel and steel products, made on and after 
April 1 1918, under contracts entered into on and after Dec. 28 1917, shall 
not be invoiced at prices higher than the maximum prices in effect at time 
of delivery, as specified in President Wilson’s announcement of March 
271918. It is hoped that all buyers and sellers of any of the above products 
will be governed by this ruling. 








PLATINUM, IRIDIUM AND PALLADIUM COM- 
MANDEERED BY GOVERNMENT. 


Supplementing the order of last February, whereby the 
Government took over control of the production, refining 
and distribution and use of crude and refined platinum for 
the period of the war, it was made known on May 14 that 
all stocks of platinum, iridium and palladium, held by re- 
finers, importers, manufacturing jewellers and dealers, 
inclusive of the supply coming into their possession up to 
June 30 had been commandeered by the War Industries 
Board. The commandeering order, effective May 1, 
provides for the purchase of platinum by the Government 
at $105 per Troy ounce; the price fixed for iridium is $175 
while that for palladium is $135 per ounce. The privilege 
of using 25% of their present stocks if they sign a waiver 
of all claims for compensation from the Government, be- 
cause of the requisition, was extended by the Board to 
manufacturing jewelers. In addition, jewelers will not be 
compelled to make delivei v of manufactured platinum now 
in their hands, provided t’ :y sign a similar waiver of Gov- 
ernment compensation. li order that an idea may be had 
by the Board of the stocks of the three metals held in the 
country, all persons affected by the commandeering order, 
must forward within five days a sworn inventory of their 
stocks. Jewelers are required to submit not later than June 
30, an estimate of the amount of the metals included in the 
manufactured articles upon which the labor has exceeded 
20% of their value. 

Those affected by the order who fail to comply with its 
terms, are liable to the seizure by the Government of their 
entire stock of metal. The opinion was said to have been 
expressed by officials on May 14 that the prices set for Gov- 
ernment purchases of platinum, iridium and palladium 
are considered to allow a sufficient margin of profit to those 
handling the metals, and also will tend to prevent specula- 
tion, such as was indulged in before the order was issued. 
Before the issuance of the order, platinum was purchased 
by jewelers for sums as high as $150 an ounce, in an effort 
to satisfy the demand for jewelry manufactured from the 
metal, in comparison to prices averaging $40 an ounce five 
years ago. The actual commandeering of the stocks of 
the three metals was hastened, officials said in explanation 
by the closing of this country’s Russian source of platinum 
through the peace pact between Russia and Germany. ‘The 
resultant reduction of the supply made necessary comman- 





ed 
deering action if the country’s war needs for platinum and 
the other metals in great demand were to be cared for. Asa 
result, the United States now is wholly dependent upon the 
negligible domestic production of platinium and supplies 
of the metal from South America and the Orient. The 
order issued jointly by the War Department and the Chemi- 
eal Division of the War Industries Board declared: 


By virtue of the authority vested in him by the Constitution and laws 
of the United States the President of the United States, Commander-in- 
Chief of the Army and Navy, does hereby requisition for public use con- 
nected with the common defense all the supply now held by or under con- 
trol of or in the possession of, together with such additional supply of pla- 
tinum, iridium and palladium as shall up to June 30 1918, be held by or 
come under the control of the following superseding order No. 510, dated 
Feb. 23 1918. * * * 

Compensation for alloys, sweeps, scraps, &c., containing platinum, 
iridium or palladium, covered by requisition, will be “‘determined upon 
analysis and will be paid to the persons entitled thereto.” 


A description of stocks of the three metals as requisitioned 
by the Board includes settlings, bezels and findings contain- 
ing any percentage of platinum or iridium or palladium, 
tubing sheets, plate wire, gauze, sponge, chloride; partly 
manufactured products; scrap and filings; ores, concentrates 
or mixtures containing either more or less than 75% of the 
metals; manufactured articles, or in process; alloys, pla- 
tinum, and iridium or palladium in any form. 


EXECUTIVE ORDER DIRECTING SALE OF NICKEL BY 
ALIEN PROPERTY CUSTODIAN. 


The following Executive order, authorizing the sale by 
the Alien Property Custodian of 279,232 pounds of nickel, 
was issued under date of May 9 by President Wilson: 


EXECUTIVE ORDER. 


An Executive order concerning a sale to be conducted by the Alien 
Property Custodian, pursuant to the ‘“Trading-With-the-Enemy Act’’ and 
amendments thereof. 

By virtue of the authority vested in me by ‘“‘an Act to define, regulate, 
and punish trading with the enemy, and for other purposes,’’ approved 
Oct. 6 1917, known as the “Trading-With-the-Enemy Act,’’ and the 
amendment to such Act embodied in “an Act making appropriations to 
supply urgent deficiencies in appropriations for the fiscal year ending June 
30 1918 and prior fiscal years, on account of war expenses, and for other 
purposes,’’ approved March 28 1918, I hereby, in the public interest, make 
the following determination, order, rule, and regulation: 

The Alien Property Custodian is hereby authorized to sell at private sale, 
without public or other advertisement, the following property, to wit: 
279,232 pounds more or less, of nickel; property of Hammar & Co., Ham- 
burg, Germany, Hammar & Co. (Ltd.), Stockholm, Sweden, and other 
enemies unknown; same now being in the possession of the American 
Dock Co., Tompkinsville, Staten Island, N. Y. 

Such sale may be made in one or more lots and may be conducted at the 
place where the property, or the major portion thereof, is situated, or else- 
where, and upon such terms and conditions as to the Alien Property 
Custodian or his duly authorized agent may seem proper 

My reasons for the foregoing determination, order, rule, and regulation 
are: 

(a) That the property described is not customarily sold and cannot 
usually be sold to advantage either at public sale after public or other 
advertisement, or at the place where such property, or the greater portion 
thereof, is situated. 

(ob) That the property described may be sold to such manufacturers 
as may be designated by the Ordnance Department of the War Depart- 
ment for war purposes, and therefore for direct utilization by the United 
States Government. 

(c) That unnecessary expense, delay, and inconvenience may be avoided. 

WOODROW WILSON. 








The White House, May 9 1918. 








SENATE RESOLUTION CALLING FOR INQUIRY INTO 
PRICES OF FARM IMPLEMENTS. 


The Senate on May 13 adopted a resolution directing the 
Federal Trade Commission to investigate the cause for the 
high price of farming implements, to determine whether there 
exists “‘any unfair methods of trade or competition” and “any 
act, combination, agreement or conspiracy to restrict, de- 
press or control prices, production or supply” of farm im- 
plements. The following is the resolution: 


Resolved, That the Federal Trade Commission be, and is hereby, di- 
rected, under the authority of the Act entitled ‘‘An Act to create a Federal 
Trade Commission, to define its purposes and duties, and for other pur- 
poses,’’ approved Sept. 26 1914, to investigate and report to the Senate the 
cause or causes for the high prices of the articles hereinafter mentioned, 
required to be bought and used by the farmers of the country on the farms, 
and to investigate and report the facts relative to the existence of any un- 
fair methods of trade or competition by manufacturers and dealers in any 
of the articles hereinafter mentioned in respect to any act, combination, 
agreement or conspiracy,to restrict, depress, or control the prices, produc- 
tion, or supply of any of the articles enumerated as follows, to wit.: Agri- 
cultural implements and machinery of every kind and description. 

And that the Federal Trade Commission report whether, under the facts 
found, the farmers are required to pay an unreasonable price for the things 
they are required to purchase and use on the farms in the production of 
food products, and whether they are thereby prevented from making a fair 
profit for their labor and money expended toward production. 


PROPOSED CUT IN FARM TOOL OUTPUT. 
With a view to determining what varieties of agricultural 
implements may be eliminated by manufacturers without 
hampering farm work a study of the matter has been under- 
taken by the Commercial Economy Board of the Counoil 
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of National. Defense in co-operation with the implement 
industry. On the basis of information now being gathered 
the Board will probably issue formal recommendations 
specifying types and sizes that should be eliminated. The 
object is to conserve materials, labor, capital, and manu- 
facturing facilities for war use. The Council in a state- 
ment said: 

At the request of the Board, following a conference in Washington with 
the war service committee of the implement industry, four divisional com- 
mittees of the National Implement and Vehicle Association met in Chicago 
in March to formulate suggestions to the Board. These committees had 
to do respectively with steel plows and tillage implements, chilled plows, 
grain drills, seeders, &c., and farm elevators. Each recommended various 
styles and sizes for elimination, numbering altogether nearly 2,000. The 
list was made up of types which had been gradually added by the manu- 
facturers in the course of peace-time competition, but which could be dis- 
pensed with as a war measure, the committees believed, without serious 
inconvenience to anyone. In the report of the committee meetings it was 
stated that special regard had been given to the needs of the farmer, and 
nothing recommended for discard which was believed to be necessary to 
modern, economical agriculture. 

The wagon department of the association has recently met in Louisville, 
Ky., and made similar sudggestions. 

Such of these recommendations as the Board deems suitable, together 
with others from different sources, are to be brought to the attention of 
all implement manufacturers and jobbers and as many retail dealers as it is 
practical to reach through questionaires. Thus al] branches of the trade. 
and practically all units, will have opportunity to express their views 
before the Board formulates its recommendations. 

The first of the questionaires, addressed to the manufacturers of portable 
grain elevators, has just been sent out by the Board. Others are in prepa- 
ration. 

It will be seen that the simplification of implement lines will not only 
save labor in the implement factories and steel mills by making possible 
longer runs on the machinery; it will also release a portion of the machinery 
for work on munitions, ships’ parts, &c. In addition it will cut down 
the amount of stock the jonbers and retailers will have to carry, thus re- 
leasing capital for the purchase of Government securities. 

The study is a part of the Board's general work of conserving commercial 
‘an industrial resources and facilities. Similar measures have already 
been taken in the woolen cloth and clothing, the shoe and leather, the 
paint and other lines, in each case with the co-operation of the industry. 











FEDERAL TRADE COMMISSION’S COMPLAINT 
AGAINST STANDARD OIL COMPANY 
OF INDIANA. 


The Standard Oil Company of Indiana is charged with 
violation of the Clayton anti-trust Act and the Federal 
Trade Commission Act in a complaint filed against it by 
the Federal Trade Commission made public on April 30. 
It is alleged in the complaint according to a statement 
issued by the Commission that “in order to stifle and sup- 
press competition,” the company sells its gasoline and 
kerosene products only to those dealers and agents who will 
handle and deal in the other products of the respondent 
and who make diligent effort to cause the sale of these 
products to be as large as possible and who refrain from 
dealing in or handling the gasoline of any of the respon- 
dent’s competitors.”” The complaint also alleges that the 
company refuses to sell and deliver its products in carload 
lots or in such manner or quantity that these products can 
be reshipped to other territories where higher prices prevail, 
except that such sales are made to other Standard companies 
It is further alleged that the company “generally confined 
the sale of its products in its territory to retail distributors 
at wholesale or tank wagon prices, but in certain local or 
competitive areas within its territory, where retail dealers 
do not handle the products of the respondent in quantities 
desired, the respondent sells direct to the consumer at tank 
wagon or wholesale prices, thereby punishing retail dealers 
and compelling them to deal in the products of the Standard 
Oil Company of Indiana under conditions and restrictions 
imposed by it.”” The company is also charged with maint- 
taining a system of contracts called “commission agency 
agreements.”” The allegations are detailed in the follow- 
ing statement of the Federal Trade Commission: 


A comprehensive complaint, charging not only violation of Section 5 
of the Federal Trade Commission Act, but also of Sections 2 and 3 of the 
Clayton Act, has been issued by the Federal Trade Commission against 
the Standard Oil Company of Indiana. 

The complaint alleges that the respondent company maintains a system 
in the contract and sale of its gasoline and kerosene products whereby 
those products are shipped fron: its refineries to numerous depots called 
tank-wagon stations, situated in various localities throughout Michigan, 
Indiana, Illinois, Wisconsin, Minnesota, Iowa, Missouri, Kansas, North 
Dakota, South Dakota, and Oklahoma, and from these tank-wagon 
stations the products of the company are delivered into the storage tanks 
of its customers by means of tank wagons operated by the respondent 
company. 

Competition Stifling Charged. 

It is charged that with the purpose and effect of stifling competition the 
Standard Oil Company of Indiana refuses to sell and deliver its products 
in carload lots, or in such mahner to quantity that these products can be 
reshipped to other territories where higher prices prevail, except that 
such sales are made to other Standard companies. It is charged also that 


the Standard Oil Company of Indiana sells and ships all of its surplus pro- 
duction to other Standard companies in different territories who do not 
interfere with the general business and marketing system of Standard 
companies generally, and that this system is designed and calculated to 





nn 
prevent customers in territory other than that described above from ob- 
taining gasoline and kerosene products at a price as low as that maintained 
by the respondent company in its territory plus freight differentials, which 
price is kept below that of the market in localities outside of the territory 
of the Standard Oil Company of Indiana. 


Sales to Dealers and Consymers. 

The complaint charges also that the respondent generally confines the 
sale of its products in its territory to retail distributors at wholesale or tank- 
wagon prices, but in certain local competitive areas within its territory, 
where retail dealers do not handle the products of the respondent in quan- 
tities desired, the respondent sells direct to the consumer at tank-wagon or 
wholesale prices, thereby punishing retail dealers and compelling them to 
deal in the products of the Standard Oil Company of Indiana under con- 
ditions and restrictions imposed by it. 

It is charged also that the respondent company makes a practice of loan- 
ing tanks ard other equipment used in handling its products to customers 
and prospective customers in competitive areas, both dealers and con- 
sumers, upon the condition and agreement that this equipment shall be used 
exclusively in the storage and handling of the products of the respondent. 
This practice, it is stated in the complaint, causes customers to confine 
pg tm cama to the products of the Standard Oil Company 
rey diana. 

It is charged also that the company maintains a system of contracts 
called “‘commission agency agreements,’’ by the terms of which the respon- 
dent if obligated to pay dealers 1 cent a gallon on all pump-selling products 
handled by such dealers as a rental for the tanks and also for the services 
of the dealers in handling its products, but such agreements are made 
on the express provision that such dealers shall not handle the products 
of any competitor. Where dealers do not possess the necessary equip- 
ment, the complaint sets forth, the Standard Oil Company of Indiana 
furnishes it, and where the dealer has equipment an additional monthly 
rental is paid for the exclusive use of it in the handling and sale of the 
respondent’s products. 

The respondent also maintains, the complaint charges, a system of con- 
tracts known as “‘commission agent agreements,” by the terms of which 
the Standard Oil Company of Indiana is obligated to pay, and does pay, 
consumers in certain competitive areas, with little or no opportunity of 
reselling to other consumers, a commission, rebate, or discount of 1 cent a 
gallon on the outgo, provided, however, that the consumers involved use 
the respondent’s product exclusively, the commission paid being based on 
the gallonage outgo and also that used by these customers themselves. 


Sale of Other Products, 

It is charged, in the complaint, also, that the respondent, to stifle and 
suppress competition, sells its gasoline and kerosene products only to those 
dealers and agents who will handle and deal in the other products of the 
respondent, and who make diligent effort to cause the sale of these products 
to be as large as possible and who refrain from dealing in or handling the 
gasoline of any of the respondent’s competitors. 

It is alleged in the complaint, to, that, through its agents and employees 
and by means of advertisements in newspapers, magazines, and trade 
journals, the Standard Oil Company of Indiana has made representations 
concerning: 

(a) The quality, grade, ingredients, and effectiveness of its products and 
those of certain of its competitors. 

(6) The officers of competitive corporations and the officers of pur- 
chasing corporations which were not handling products of the respondent. 

(c) The alleged methods of certain of its competitors of selling their 
products by measures short of the amount purchased. 

(d) The ability of certain of its competitors to continue in business and 
make deliveries of their products, and 

(e) That in the event lubricating oils other than those of the respondent 
were used upon certain agricultural machinery the guarantees upon the 
machinery issued by the manufacturers would not be binding, and 

(f) That certain of its products which were blends of gasoline with heav- 
ier oils or a result of a ‘cracking process’’ were held out as gasoline without 
indicating the degree of adaptability for the use for which sold, and that 
these representations were false, misleading, and designed to deceive the 
trade and the general public. 


Variation in Prices. 


It is charged also that the Standard Oil Company of Indiana varies the 
price of petroleum in different areas within its territory by selling it at a 
lower price in highly competitive areas than the price for which it is sold 
where competition is less active and in highly competitive is less active and 
in highly competitive areas renders services and incurs selling expenses for 
which no charge above the wholesale price is made. For the same services 
and expenses, if incurred in areas where competition is not as active, a 
charge is added to the tank-wagon price, the complaint avers. 

Touching the Clayton Act, the complaint charges that for severa] yeara 
past the Standard Oi] Company of Indiana has discriminated in price and 
is now discriminating in price between different purchasers of petroleum 
products, and that the effect of this discrimination may be to substantially 
lessen competition or tend to create a monopoly. 


Contracts at Fized Prices. 

It is charged also that the respondent is now and for several years past 
has sold and made contracts for sale, and is now doing so, of large quan- 
tities of petroleum products, and has fixed, and is fixing, the price charged 
therefor or discount or rebate upon such price on the condition, agreement, 
or understanding that the purchasers of these products shall not use or 
deal in the merchandise, supplies, or commodities of competitors. The 
effect of such sales and contracts, it is alleged, may be to substantially 
lessen competition and tend to create a monopoly. 








U.S. TROOPS REVIEWED BY KING GEORGE—MESSAGE 
FROM THE KING. 


A parade of American troops,—men forming part of 
the New United States National Army—took place in 
London on May 10, and besides being reviewed by King 
George and Queen Mary, the Dowager Queen Alexandra, 
the Duke of Connaught and Ambassador Page, a personal 
message from the King was received by each of the American 
troopers. Some 2,700 men participated in the parade, 
the paraders including two G. A. R. veterans, who were 
accompanied by three younger men carrying a banner with 
the inscription “United States Civil War Veterans. Not 
for Ourselves but for Our Country.” The troops were 
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practically all from New York City. They marched in 
columns of fours from Wellington Barracks over a three 
mile route, circling that section of London in which are 
located the Government offices, the Embassies and the 
principal public buildings. The first of the men filed out 
of the parade ground at Wellington Barracks at quarter to 
twelve, passed the war office a half an hour later, the United 
States Embassy at quarter to one and reached Buckingham 
Palace five miniutes after one. With the arrival of the 
troops at Buckingham Palace King George and Queen 
Mary, Queen Alexandra and the Duke of Connaught ap- 
peared at the main entrance and walking across the court 
yard received Gen. Biddle. Members of the War Cabinet, 
including Premier Lloyd George, Chancellor Bonar Law, 
Viscount Milner, and J. Austen Chamberlain, witnessed 
the parade from the balcony at the War Office. Ambassa- 
dor Page reviewed the troops from a point just in front 
of the Embassy steps. The occasion is the first, it is stated, 
on which London had witnessed the soldiers of the National 
Army in marching order. The personal message received 
by each of the troopers from King George was in an envelope 
bearing the Royal arms, the outside of the envelope being 
marked: “‘A message to you from His Majesty King George 
Vv.” The message itself was on the note paper of Windsor 
Castle, was written in fac-simile of the King’s handwriting 
and was as follows: 

Soldiers of the United States: The people of the British Isles welcome 
you on your way to take your stand beside the armies of the many nations 
now fighting in the Old World the great battle for human freedom. 

The Aflies will gain new heart and spirit in your company. I wish I 


could shake hands with each one of you and’'bid you God-speed on your 
mission. GEORGE R. I. 








UNITED STATES ARMY PLANS—FRENCH REPORT 
CONCERNING NUMBER ABROAD. 


With regard to an announcement which the Paris cables 
reported on May 16 had appeared in Premier Clemenceau’s 
newspaper “L’Homme Libre” that the United States had 
promised to have 1,500,000 fighting men in France by the 
end of 1918, Secretary Baker, it was said, refused to make 
any comment. The French newspaper was said to have 
stated that these troops must have their own organization 
and services, which would mean at least 2,000,000 special- 
ists, workers, men in the Quartermaster’s Department and 
others. The dispatch added: 


The newspaper went on to say that certain misunderstandings which 
had existed had been cleared up, and that under no circumstances would 
Allied workers or soldiers displace French workers in factories. 

The presence of American workers on French soil would be in direct 
consequence of the presence of American fighters on the front. 

With the receipt of the above report it was recalled[that 
Secretary Baker had some weeks ago told the Senate Mili- 
tary Committee that]the United States had hopes of getting 
1,500,000 men to the front during¥the year. On the 8th 
inst. he authorized the statement that his forecast to Con- 
gress in January that 500,000 troops would be dispatched 
to France early the present year had been surpassed. The 
following was Secretary] Baker’s statement of the 8th: 

In January I told the Senate Committee that there was strong likelihood 
that early in the present year 500,000 American troops would be dispatched 
to France. I cannot either now or perhaps later discuss the number of 


American troops in France, but I am glad to be able to say that the fore- 
cast made in January has been surpassed. 


At the same time the Secretary announced that as a result 
of a personal investigation of machine-gun production that 
there was no shortage of light or heavy types of these weapons 
either in France or America, and no shortage was probable. 
Mr. Baker said there had been no question as to the supplies 
of light type Browning guns, which were coming forward 
in quantities. He would not say whether shipment of these 
guns to France had been started. As to the heavy Brown- 
ings, he said: 


Early manufacturers’ estimates as to the production of the heavy type, 
perhaps, were more optimistic than was justified. The estimate of the 
Ordnance Department in January has been met and is being met. Some 
of these heavy guns have been produced and there is every indication of 
forthcoming production in increasing and substantial numbers. 


The statement of the 8th regarding the movement to 
France was}thejfirst official utterance indicating even indi- 
rectly the number of men sent abroad. The first force to 
go was never described except as a division, although as a 
matter of fact it was constituted into two divisions soon 
after its arrival on the other side. It was stated that the 
fact that more than 500,000 have gone this year also shows 
the accelerated rate at which the men have been moving 
forward since the winter passed and eased the shipping and 
embarkation situation. 
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The Administration’s plans for increasing the army were 
submitted by Secretary Baker to the House Committee 
on Military affairs on May 3. Approximately $15,000,000,- 
000, it is stated, will be needed to finance thearmy during the 
next fiscal year. The “Times” of the 4th inst., referring to 
the proposed plans, said in part: 

Secretary Baker refused to go inte the question of figures involved in 
the proposed increase in military man power, but it became known at the 


Capitol that the estimates he submitted were based on a force of not fewer 
than 3,000,000 men and 160,000 officers being in the field by July 1 1919. 


mately an additional million te be placed in the field before the end of the | 
fiscal year. 

“I don’t want to say anything in figures,’ said Secretary Baker when 
asked how large an army was contemplated, “‘because I don’t want to be 
tied down to numbers. My objection to using numbers grows out of the 
fact that we want to raise just as large an army as will be needed, 


Secretary Baker made it clear that the total of $15,000,000,.000 involved 


Nor does it include the Military Academy bill. 
Phasized that although estimates were submitted on the basis of an army 
of a certain size, Congress was being asked for blanket authority for the 
President to raise all the men needed, and the approximate figures of $15,- 
000,000,000 could be increased by deficiency appropriations. 

This country now has in camp and in the field, it was explained to the 
committee, the following enlisted men and officers: 





REE DIOR. oo wee oo oan sntipn amcborosecdnatnnnanehboonnns 1,765,000 
OI. tioned einnint tare omnia anette wertenn myn almastntey names ietbwmeie tem an 120,000 
FO oo ons kb wicd come nbotwapgiotinnenop pe ana cihatene 1,885,000 


On May 15 the “Times” stated that the summary of the 
Army Appropriation bill, now being drafted finally, issued 
on that day by the House Committee on Military Affairs, 
showed that Secretary Baker, after his visit to Europe, in- 
creased the estimates for the army for the next fiscal year 
by $4,038,753,286.. We quote further from the “Times” 
as follows: 


This increase was made necessary by a decision to expand the army to 
3,000,000 and to increase equipment in many details. The tentative bill 
carries $11,771,666,847 86, which does not include about $4,000,000,000 
which will be carried in the Fortifications bill for heavy artillery. making 
the entire amount which will be provided for the army in the next fiscal 
year reach about $15,000,000,000. 

The Army bill for the present fiscal year was $5,248 ,654,298 48, which is 
about $10,000,000,000 less than will be required for the army in the next 
fiscal year. While an effort will be made to reduce the items in the Army 
bill proper and the Fortifications bill, it is believed that this Congress will 
appropriate from $12,000,000,000 to $14,000,000,000 for the army next 
year. 

The summary made public by the committee shows the differences be- 
tween the original estimates submitted by Secretary Baker and the revised 
estimates furnished by him after his trip to the battlefields of Europe, 
omitting those unchanged: 


Original Estimate. New Estimate. 
Mabel Berviete ii saiinin sndedwscrd $1,138 ,240,314 77 $1,039,488,103 77 
Maintenance office of Provost Mar- 
Dns. ao deco eelddbn ance 15,762,000 00 


Pay, &c., of the army--_-_.........-- 1,003 ,934,176 40 1,589,950,745 14 
Subsistence of army— 


Supplies, service and transportation, 


Quartermaster Corps__........-.-- 298,405,655 57 830,557,398 00 
Regular supplies, Quartermas’r Corps 231,754,055 54 552,868,390 00 
Incidental expenses, Quarterm. Corps 10,457 ,814 59 37,456,789 00 
Transportation of army and its sup- 

ein ee 5 ole ee a 654,180,015 72 1,251,592,903 00 
Water and sewers at military posts__- 19,735,546 00 70,569 ,605 00 
Clothing and camp and garrison eq’age 1,832,515,020 61 1,230,190,089 00 
Storage and shipping facilities_....... -.--.-.---.-- 143,603,037 00 
Horses for cavairy, artillery, &c__-.-- 28,755,991 00 77 484,081 00 
Barracks and quarters............-.- 26,839,967 00 187,190,800 00 
Military post exchanges__........-- 1,247,512 00 2,994,950 00 
Roads, walks, wharves and drainage 3,043,443 00 35,117,175 00 
Construction and repair of hospitals_-_ 25,000,000 00 83 ,053 ,612 00 
Quarters for hospital stewards. ...... 89,100 00 66,000 00 
Shooting galleries and ranges......--. 343,110 00 4,260,438 00 
Maintenance of Army War College- -- 12,200 00 12,780 00 
Claims for damage and loss to private 

PROT. aiid ec Rikikinte tdtn Cons 10,000 00 30,000 00 
Ordnance service._.............--- 25,500,000 00 30,000,000 00 
Ordnance stores, ammunition_------ 390,000,000 00 1,096,486,991 00 
Small arms target practice__.._...--- 75,200,000 00 159,273,725 00 

a AR sea elie ga 50,000,000 00 257 ,324,325 00 
Ordnance stores and supplies____._-- 93,400,000 00 443 699,260 00 
Automatic machine rifles__........- 237,144,000 00 574,870,000 00 
Armored motor cars__...........--- 75,550,000 00 347 972,500 00 
Authorization for ordnance supplies...» --_--------- 500,000 ,000 00 
Civilian military training..........- 6,018,000 00 2,640,000 00 
Reserve Corps, Quartermaster Suppl’s 2,135,671 00 2,788,096 00 








MOTHERS’ DAY RECEIVED SPECIAL RECOGNITION 
MAY 12 THIS YEAR. 

Mothers’ Day, observed last Sunday, May 12, received 
especial distinction this year. On the 11th inst. the House 
adopted a resolution (concurred ‘in by the Senate on the 
same day) requesting that the President recommend in the 
observance of the day that the prayers of the people be 
offered to invoke Divine blessing especially on those mothers 
having sons serving in the war. In response to the resolu- 
tion the President issued a message on the 11th calling 
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Yor the spetial retiitmbrance of the mothers Of doris ‘in the: 


service, his message, reading as follows: 
I take the liberty of calling special attention to the fact that this is 


which are being so freely and generously made by the mothers of our 
land in unselfishly offering their sons to bear arms, and, if need be, to 
die in defense of liberty and justice, and that we especially remember these 
mothers in our prayers, praying God for His Divine blessing upon them and 
upon their sons whose whole-hearted service is now given to the country 
which we love. 

3 WOODROW WILSON. 

Secretary of War Baker and Secretary of the Navy 
Daniels both issued messages on the 11th inst. in tribute 
to the mothers of America, Secretary Baker’s message 
saying: 

To the Mothers of America: 

I bring you a message from your boys in France. They are cheerful and 
earnest and full of fight—as proud of their country as their country is 
proud of them. 

From you they yet draw inspiration, and to you they send a message 
filled with determination and with hope. They hope to make this war 
the last war that America will ever nave to fight against a military despotism 
and they want to fight till that hope has been achieved. 

They ask you to be of good cheer, to be with them fondly in your thoughts, 
and to sustain your hearts in the day of battle as they will sustain theirs. 

‘ NEWTON D. BAKER. 

Secretary Daniels in his message said: 

To the Mothers of Defenders of Democracy: 

The courage of the mothers in the homes is reflected by the bravery of 
the men at the front. It is always true that the morale of a nation’s 
soldiers and the ideals for which ‘they fight are born in the spiritual heroism 
of a nation’s mothers. Let the Nation join in international prayer to all 
mothers of defenders of democracy to cheer and strengthen them, their 
Sons, and the Nation itself to fight to win the fight that must be won. 

Our country stands before the world as a nation fighting for the ideals of 
nations, and the world knows that the mothers of America are sending men 
of ideals to the front. In that lies our strength. Faith and prayer are the 
two basic supports of national idealism. International prayer, for all 
msthers of democracy—there are 13,000,000 of them—cannot but aid 
every soldier in camp or trench as well as strengthen every mother at home. 

JOSEPHUS DANIELS. 


The National Association of Mothers of Defenders of 
Democracy, in announcing on May 11 that it had set aside 
the 12th inst. as a day of prayer, said: 

The result desired is to cheer, console and strengthen the hearts of the 


mothers who have sons in the camp or trench, and to secure through 
mothers’ letters to sons a higher spiritual soldier morale. 


The following is the resolution adopted by the House and 
agreed to by the Senate: 


Resolved by the House of Representatives (the Senate concurring,) That with 
the approach of Mothers’ Day the attention of the Nation be directed to 
the patriotic scarifice made by the mothers of our land in freely offering 
their sons to bear arms and. if need be, die in defense of liberty and jus- 
tice; that in appreciation of this great sacrifice the President of the United 
States be, and he is hereby, respectfully requested to recommend in the 
observance of Sunday, May 12 1918, as Mothers’ Day, that the people 
of the United States offer fervent prayers to Almighty God for His Divine 
blessing on the mothers of our country, especially those having sons serving 
under our flag throughout the world. 





Every soldier of the American Expeditionary Forces in 
France was requested to write a letter to his home on 
Mothers’ Day. The idea, it is stated, originated with the 
“Stars and Stripes,”’ the official newspaper of the American 
forces in Europe, and was approved by headquarters. It 
was announced on May 9 that General Pershing had issued 
the following order to all the units of the American Ex- 
peditionary Forces: 

To All Commanding Officers, May 8: 

I wish every officer and soldier in the American Expeditionary Forces 
would write a letter home on Mothers’ Day. This is a little thing for each 
one to do, but these letters will carry back our courage and our affection 
to the patriotic women whose love and prayers inspire us and cheer us on 
to victory. 

PERSHING. 

The mothers, it is stated, may expect the letters to begin 
arriving early in June. 


LETTERS OF U. 8. SOLDIERS ABROAD FREE OF 
POSTAGE CHARGES. 


In calling attention to the fact that letters written and 
mailed by soldiers assigned to duty in a foreign country are 
free from postage requirements Third Assistant Postmaster- 
General Dockery has issued the following statement: 

OFFICE OF THIRD ASSISTANT POSTMASTER-GENERAL. 
Washington, April 25 1918. 

Some postmasters are erroneously charging postage due on letters 
written and mailed by soldiers, sailors, and marines assigned to duty in a 
foreign country engaged in the present war. Attention is, therefore, 
invited to Paragraphs 3 and 4, Section 406, Postal Laws and Regulations, 
as amended by Order No. 362, dated Oct. 3 1917, appearing on page 29 
of the October 1917 supplement to the “‘Postal Guide,’ from which it will 
be seen that such letters may be mailed and delivered to the addressees 
free of all postal charges. 

The provisions of amended Paragraph 2, Section 406, Postal Laws and 
Regulations, relative to the rating of soldeirs’, sailors’, and marines’ let- 
ters with postage due at the single rate, to be collected on delivery, do not 
apply to such letters when written and mailed by soldiers, sailors, and 
‘marines assigned to duty in a foreign country engaged in the present war, 
since, as above stated, such letters are free. 








A. M. DOCKERY, 
Third Assistant Poastmaster-Generat. 





WORK OF ECONOMY BOARD OF NATIONAL DEFEN SE 
COUNCIL TRANSFERRED TO DIVISION OF 
WAR INDUSTRIES BOARD. 

The transfer to the War Industries Board of the work of 
the Commercial Economy Board of the Council of National 
Defense in carrying out plans for conservation in the clothing, 
garment, shoe, paint and agricultural implement industries, 
as well as in various wholesale and retail trades, was an- 
nounced on May 9. A. W. Shaw, Chairman of the Board, 
will still serve as Chairman of the new division, which will 
be known as the Conservation Division of the War Industries 
gg The War Industries Board in its announcement 
said: 

The plans for conservation which the Commercial Economy Board has 
been carrying out during the last year in the clothing, garment, shoe, paint, 
agricultural implement and other industries and in various wholesale 


and retail trades will be continued, and similar plans of conservation put 
nto effect in other trades and industries. 








FIRST WOOD SHIP COMPLETED UNDER NEW SHIP- 
PING BOARD PROGRAM. 


Announcement that the first contract wood ship, the 
North Bend, to be completed under the new program of the 
U.S. Shipping Board, would begin her initial voyage May 15 
was made by the Board on May 10. The Board’s announce- 
ment said: 


The vessel will leave from a Pacific port for a short coastwise trip, 
returning with a cargo of coal. The voyage will be in the nature of a trial 
trip and, if successful, the North Bend will be assigned to ply between 
San Francisco and Honolulu, on her outbound voyage carrying coal and 
returning with a sugar cargo. 

The vessel was built at the yards of the Kruse, Banks Shipbuilding Co., 
of North Bend, Ore. She is of the Hough type, 3,500 tons. 


NEW EXPORT RULES TO PREVENT EXPORT OF 
GOODS NOT NEEDED BY ALLIES. 

Additional rules and regulations with respect to the issu- 
ance of licenses for articles for export to the Allies were 
announced by the War Trade Board on May 12. All 
exports to the United Kingdom, France, Italy and Belgium, 
excluding their respective colonies, possessions and protec- 
torates, come under the regulations which became effective 
May 15. Written approval of the Mission in the United 
States of the country to which exportation is to be made 
must accompany all applications to the War Trade Board 
for export licenses. On filing a license the applicant must 
agree with the War Trade Board not to purchase, nor acquire 
for export, nor to take any steps in the process of producing, 
manufacturing or fitting for export the articles specified 
in the application until a license actually has been granted. 
All licenses granted on or before May 14 will be revoked 
July 1, and new licenses must be obtained for any goods not 
then exported against the old licenses. The Board’s an- 


nouncement concerning the new regulations follows: 

The War Trade Board announces, after consultation with the U. 8. Food 
Administration, the U. 8. War Indsutries Board, and the Missions of the re- 
spective European Allies, that for the purpose of preventing the useless con- 
sumption of materials and labor in making articles for export which for the 
present may not be exported, and for the porpose of saving tonnage by pro- 
hibiting the exportation of articles which have not been recommended by 
the Government of the country of destination as being necessary for their 
essential requirements, the War Trade Board has adopted the following 
additional rules and regulations with respect to the issuance of licenses 
to export any commodity to the United Kingdom, France, Italy and 
Belgium (excluding their respective colonies, possessions and protectorates) . 

On and after May 15 1918, applicants before filing applications for licenses 
to export any commodity to the above named countries must obtain thereon 
the written approval of the Mission in the United States of the country 
to which the exportation is to be made. To secure this approval applicants 
should forward their applications, duly executed, in triplicate. with proper 
supplemental sheet attached thereto, including supplemental sheet X-11 
or X-12 as may be required, to: 

The British War Mission, Munsey Building, Washington, D. O., for 
shipments to the United Kingdom. 

The French High Commission, 1954 Columbia Road, N. W., Wash- 
ington, D. C., for shipments to France. 

The Italian High Commission, 1712 New Hampshire Ave., N. W., 
Washington, D. C., for shipments to Italy. 

The Belgian Commission. Room 202, Council National Defense Building, 
Washington, D. C., for shipments to Belgium. 

One copy of approved applications will be forwarded by the Missions 
directly to the Bureau of Exports, Washington, D. C.; one copy retained, 
and the other copy returned to the applicant for his convenience in keeping 
a record. 

Applicants will be required to agree with the War Trade Board not to 
purchase, nor acquire for export, nor to take any steps in the process of 
producing, manufacturing, or fitting for export the articles specified in 
the application until an-export license has been duly granted. 

Exporters of foodstuffs, fodders, or feeds, and shippers of articles con- 
tained on Schedule A, set out . Will also be required to agree that 
after 
nor acquire for export, nor take in . 
manufacturing, or fitting for export the articles specified in the application 
unless they first obtain the written approval of the United States Food 
Administration or of the United States War Industries Board. 

Applicants should use Form X, together with any supplemental 
tion sheets required by the rules and regulations of tbe War Trade Board, 
and in addition thereto Suppiemental Information Sheet X-11. 














2078 


THE CHRONICLE 





[Vou. 106. 








oa 

If, prior to May 15 1918, any of the articles specified on such applications 
were purchased or acquired for export, or if any steps were taken in the 
process of producing, manufacturing, or fitting for export such articles, 
applicants must agree that, after export licenses have been issued, 
tion thereunder will not be made until the written approva! of the United 
States War Industries Board has been received with respective to articles 
special on Schedule A, or of the United States Food Administration with 
respect to foodstuffs, fodders or feeds. In such case the applicant should 
use Supplemental Information Sheet X-12 in place of Sheet X-11. 

Applicants should not apply to the United States War Industries Board 
or to the United States Food Administration for approvals until they are 
actually in receipt of export licenses. 

On July 1 eis of outstanding licenses granted on or before May 14 1918 
will be revoked. Any goods not then exported against such licenses may 
thereafter be shipped only if licenses are secured after being applied for as 
above set forth. 

Schedule A. 


Schedule A as of May 13 1918 is as follows: 


Aluminum (metal) Plates 

Asbestos. Sheet bars 

Boilers, high pressure, steam Slabs 

Carbon electrodes Tin plate 

Chemicals, as follows Wire rope 
Acetates, all Lumber, all kinds 
Acetic anhydride Machine tools, as follows: 
Acetone Slotters (all sizes) 


Arsenic compounds, all Grinders (internal, plain and 
Carbon disulphide universal) 
Chrome compounds, all Boring machines (horizontal and 
Cyanides vertical) 
Dyestuffs, all Boring mills 
Ethy! methyl ketone Lathes (30-inch swing and larger) 
Explosives Milling machines, No. 3 or Uni- 
Formaldehyde versal and larger 
Glycerin Planers (all sizes) 
Manganese compounds, all Radial drills (4-foot arm and 
Nitrobenzol larger) 
Potassium salts, all Manganese compounds, all 
Pyrites Manganese ore. 
Saccharin Mercury 

Cromium ore Mica 

Copper, metal Nickel (metal) 

Copper wire and cable Optical instruments 

Ferro alloys, all Optical glasses 


Sodium, metallic, and any metal or 
ferro alloy thereof 


Graphite (crucibles and electrodes) 
Iron and steel products, consisting of: 





Billets Spiegeleisen 

Blooms Tin (pig or block) 

Boiler tubes Tungsten, Tungsten steel and ore 
Ingots Wolframite 

Pig iron 








H. M. COONLEY AS SECOND VICE-PRESIDENT OF 
EMERGENCY FLEET CORPORATION. 


The appointment was announced on May 9 by Chairman 
Hurley of the U. 8. Shipping Board of Howard Coonley of 
Boston, as 2d Vice-President of the Emergency Fleet Cor- 
poration, and Naval Instructor J. L. Ackerson, U. 8S. N., 
as assistant to Charles M. Schwab, Director-General of 
Shipbuilding. Mr. Coonley is President of the Walworth 
Manufacturing Company of Boston, a director of the Second 
National Bank of Boston, the Link Belt Co., the Coonley 
Manufacturing Co., the American Mutual Liability Co., 
B. F. Avery & Sons, Inc., the Advance Rumely Co. and the 
Rivet Lathe and Grinder Co., and a Vice-President of the 
Boston Chamber of Commerce and the Associated Industries 
of Massachusetts. In his new post Mr. Coonley will relieve 
Charles A. Piez, a Vice-President of the Emergency Fleet 
Corporation, of much of the routine work, enabling Mr. 
Prez to devote himself exclusively to problems directly 
relating to shipbuilding and construction work. Naval 
Constructor Ackerson was aid to Rear-Admiral Capps, a 
former General Manager of the Emergency Fleet Corpora- 
tion. He had since continued as aid to Mr. Piez. Mr. 
Ackerson holds the rank of Commander. 








FURTHER REQUEST BY NAVY DEPARTMENT THAT 
NEWS CONCERNING MOVEMENT OF 
VESSELS BE DISCONTINUED. 


A further request that the publication of news items and 
advertisements indicating the location or movement of 
vessels be discontinued, was contained in the following 


statement issued by the Committee on Public Information 
on May 9: 

The Committee on Public Information is again requested by the Navy 
Department to urge upon newspapers and upon all ship owners, ship agent 
and brokers to discontinue the publication of news items and advertisements 
which in any degree indicate the location or movement of vessels. Naval 
authorities have clearly demonstrated to the committee that the publica- 
tion of even the most fragmentary or trivial items of this nature may reveal 
clews upon which the enemy can build up information of extreme detriment 
to our prosecution of the war. — 

This notice is not issued because of any new circumstances endangering 
ocean shipping—none has arisen—but because it is felt that the voluntary 
censorship has not yet achieved the fullest possible measure of essential 
secrecy in the protection of merchant shipping. 

The Committee on Public Information, therefore, urges once more that 
all references to the names of ships, dates of sailing and arrival and all 
information of routes, schedules, cargoes, location and movement of ships 
be deleted from all news and advertising copy in newspapers, magazines, 
folders, circulars, charts, &c. This request applies to all American, Allied 





and neutral shipping in the Atlantic, Pacific, South American and coast- 
wise trades. 

The Committee on Public Information depends confidently upon the 
press and upon ship owners and agents, realizing the seriousness of the 
situation, to co-operate to the fullest extent with the naval authorities in 
the protection of the tonnage available for supplying our troops abroad 
and the troops and populations of the countries associated with us in the 
war. 








NATIONAL WAR LABOR BOARD INTERVENES IN 
CONTROVERSY AT BETHLEHEM STEEL PLANT. 


In making known on May 11 that the National War Labor 
Board had intervened, at the instance of the Department 
of Labor, in the dispute between workers at the Bethlehem 
Steel plant and the company, the Board gave out the follow- 
ing statement: 


At the request of the Department of Labor, the National War Labor 
Board has assumed jurisdiction in the case of the Bethlehem Steel Co., at 
whose plant at Behtlehem, Pa., exists a dispute between a group of workers 
and the employing company, which the Federal conciliators assigned to 
the task have found impossible to compose. 

The Board has decided to take up the case at once and to call witnesses 
for a hearing to begin on Tuesday next, May 14. This action was taken 
after consideration of the following letter from the Department of Labor. 

May 11 1918. 
To the Hon. William Howard Taft and 
the Hon. Frank P. Walsh, 
Chairmen War Labor Board, Washington, D. C.: 

Dear Sirs.—The Department of Labor respectfully represents: 

That on or about the 15th of April 1918 complaints were received from 
employees of the Bethlehem Steel Company, at Bethlehem, Penn., that 
disputes had arisen between said employees and said company involving 
conditions of employment in said plant; that Conciliators Fred L. Feick 
and E. P. Marsh were directed to go to Bethlehem and investigate con- 
ditions with a view of bringing about an amicable settlement between the 
contestants; that they were joined by representatives of the Department 
of Labor and Industry of Pennsylvania, and after full and patient hearing 
of both sides to the controversy our conciliators reported to this Depart- 
ment that an amicable adjustment had been reached and that the machin- 
ists who had ceased work had returned. 

That on or about April 23 additional complaints reached this Department 
from the electrical workers of said company and Conciliators E. P. Marsh 
and J. L. Spangler were directed to go to Bethlehem, and in conjunction 
with Senator Walter McNichol of the Department of Labor and Industry 
of Pennsylvania, again take up the matter with the employees and the 
company for a final adjustment; that after a careful and exhaustive exam- 
ination on the part of the conciliators they found that the machinists had 
quit work and the electrical workers, while remaining at work, were dis- 
satisfied and threatened to quit their places; the Department is satisfied 
that every effort at conciliation made by its representatives on the ground, 
but that they failed to bring the parties together on any terms whatever; 
after notifying the employees that no adjustment could be brought about 
the employees requested this Department to request that the War Labor 
Board should assume jurisdiction and fully investigate the merits of the 
controversy with a view of a permanent adjustment and settlement. 

This Department has exhausted its efforts through its conciliators to 
reach a satisfactory result and, therefore, respectfully requests that the 
War Labor Board by virtue of its authority under the proclamation of the 
President investigate the merits of the controversy and bring about peace- 

ful and harmonious relations between employers and employees. 

Respectfully submitted, 

H. L. KERWIN, 
Assistant to the Secretary of Labor. 
J. L. SPANGLER, 
E. P. MARSH, 
Commissioners of Conciliation. 








FELIX FRANKFURTER MADE CHAIRMAN OF POLI- 
CIES BOARD OF WAR LABOR ADMINISTRATION. 


Announcement was made on May 11 of the appointment 
by Secretary of Labor Wilson of Felix Frankfurter of Cam- 
bridge, Mass., as Assistant to the Secretary of Labor in 
charge of linking up the activities of the Department of 
Labor with the industrial service sections of the War and 
Navy Departments, the Shipping Board and War Indus- 
tries Board. The Department of Labor in announcing the 
appointment said: 

By Executive order of the President on Jan. 4 1918, Secretary Wilson 
was made War Labor Administrator in addition to his duties as Secretary 
of the Department of Labor. Secretary Wilson immediately called to- 
gether an advisory labor council, headed by former Gov. John Lind, of 
Minnesota, and the Council, which included representatives of both labor 
and management, made a unanimous report, in which it recommended the 
establishment of several bureaus under the Labor Administrator to deal 
with the subjects of employment, housing, wage adjustments, conditions 
of work, women in industry, &c. Three of these bureaus have already 
been established, and the appointment of Mr. Frankfurter presages the 
filling of the other recommended positions in the Labor Administration 
as soon as Congress makes the necessary appropriations. 

A policies board will be created to assist Mr. Frankfurter in the work 
of co-ordinating the activities of the Department of Labor with the pro- 
duction sections of the War Department, the Navy Department, and the 
Shipping Board. This Board, of which Mr. Frankfurter will be Chairman, 
will represent the Department of Labor,the National War Labor Board, 
the War Department, the Navy Department, the Department of Agricul- 
ture, the Shipping Board, the Railroad Administration, and the War In- 
dustries Board. 

Mr. Frankfurter has been assistant to the Secretary of War since the 
outbreak of the war. Recently he returned from a mission abroad, during 
which he familiarized himself with the labor situation both in England 
and France and the machinery which has been established by the Gov- 
ernments of those countries to deal with the problems. Previously he was 
secretary and counsel to the President’s Mediation Commission, which 
made exhaustive studies of labor conditions in the mountain regionsfand 
on the Pacific coast, and which dealt with the serious conditions prevailing 
last fall in the copper, oil, and lumber industries and in the packing-house 
industry in Chicago and the Middle West. 
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The Committee on Public Information issued the follow- 
ing statement: 


Mr. Felix Frankfurter, whose appointment as Assistant to the Secretary 
of Labor under the Executive order creating the War Labor Administration 
carrying with it the chairmanship of the new Policies Board of the War 
Labor Administration, was announced by the Department of Labor Satur- 
day, has issued the following statement: 

“Production is vital to the winning of the present battle and for the 
winning of the war—uninterrupted maximum production. Production 
means supplies for the fighting forces, and production is wholly dependent 

There must be an adequate labor supply wisely distributed 
the needs of war industries. There must be sound and just con- 
under which labor is employed. 

“To secure the maximum uninterrupted production requires effective 
administration of industrial relations. ‘The various labor agencies of the 
Government must, therefore, be focused to a single direction. 
of effort and uniformity of conditions must be secured. The grave abuses 
of labor turnover, resulting in inefficiency and discontinuity of employ- 
ment, must be stopped at once and this can only be done by creating sta- 
bilizing conditions. 

“Responsibility for securing these results has been heretofore vested by 
the President in Secretary Wilson as Labor Administrator. Secretary 
Wilson has asked me to assist him in carrying out this task. ‘The assurance 
of heartiest co-operation has been given by the three great production 
departments of the Government, the War Department, the Navy De- 
partment, and the Fleet Corporation. Steps will at once be taken by the 
Government as employer, through whatever department it may be opera- 
ting, toward uniformity of treatment so as to secure stability of conditions 
and, therefore, the needed production. I shall have the benefit of the 
experience and support of the able industrial services of the different de- 
partments of the Government, as well as the help that will come through 
familiarity recently gained abroad with the way England and France deal 
with similar problems. All are agreed on the end to be attained—maxi- 
mum production under the fairest conditions, which alone will assure the 
quickest winning of the war.’’ 








PROMINENCE OF CITIZENS OF GERMAN NAMES 
IN THE COUNTRY’S WAR ACTIVITIES. 
From the “Evening Post” of New York, May 15 1918.) 

Baruch, Rosenwald, Stettinius, Goethals, Warburg, 
Frankfurter, Deeds, Schwab—no, dear reader, this is not 
a roll-call of the Kaiser’s Privy Council. It is merely a list 
of some of the’menjwitL “terman blood in their veins who have 
been entrustedjwith great powers under the American Gov- 
ernment in§this crisis in the nation’s history. Each one is 
given tremendous responsibility. Most of them were born 
in this country; one of them has relatives in the enemy’s 
service. The parents of most of them were born in Ger- 
many, so that it is, in a way, proper to speak of them as 
German-Americans. But as Americans none are more 
loyal, none more useful. In Schwab’s hands we have placed 
the vital shipping question, the crux of the whole war 
situation. Rosenwald and Stettinius are doing most of 
the purchasing for the Government, while upon Goethals’s 
shoulders rests the responsibility of the vital Quartermaster 
Corps. To Mr. Frankfurter has just been given the vast 
responsibility of controlling and regulating those who are 
laboring for the Government in factories, yards, and plants. 
Surely, this roll of honor ought to give those pause who see 
nothing but disloyalty among German-Americans and are 
allowing themselves to be swept by prejudice into opposing 
German-written newspapers, however loyal and however 
useful they may be, the German language, and everything 
that smacks remotely of Germany. 








PRESIDENT PROCLAIMS MEMORIAL DAY, MAY 30 
AS DAY OF FASTING AND PRAYER. 


Memorial Day, May 30, has this year been proclaimed 
by President Wilson as “‘a day of public humiliation, prayer 
and fasting’ when the people of the nation are asked to as- 
semble in their several places of worship to pray for victory 
“‘to our armies as they fight for freedom * * * bring- 
ing us at last the peace in which men’s hearts can be at rest 
because it is founded upon mercy, justice and good will.” 
The proclamation follows: 


BY THE PRESIDENT OF THE UNITED STATES, 
A PROCLAMATION. 


Whereas, The Congress of the United States, on the second day of April 
last, passed the following resolution: 

Resolved, By the Senate (the House of Representatives con ), 

That it a duty peculiarly incumbent in a time of war humbly and de- 

owledge dependence on God and to implore 

States be, and is 

vy Fe mere humiliation, 

by the people of the United States with 

to Almighty 


Whereas, It has always been the reverent habit of the people of the 
United States to turn in humble appeal to Almighty God for His guidance 
in the affairs of their common life; 

Now, therefore, 1, Woodrow Wilson, President of the United States of 
America, do hereby proclaim Thursday, the thirtieth of May, a day al- 
ready freighted with sacred and stimulating memories, a day of public 
humiliation, prayer, and fasting, and do exhort my fellow-citizens of all 
faiths and creeds to assemble on that day in their several places of worship 
and there,’ as well as in their homes, to pray Almighty God that He may 
forgive our sins and shortcomings as a people and purify our hearts to see 
and love the truth, t » accept and defend all things that are just and right, 





and to purpose only those righteous acts and judgments which are in con- 
formity with His will; beseeching Him 


behalf in these days of dark struggle and perplexity, and steadfastness to 
our people to make sacrifice to the utmost in support of what is just and 
true, bringing us at last the peace in which men’s hearts can be at rest be- 
Cause it is founded upon mercy, justice, and good-will. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. Done in the District of Columbia this 
eleventh day of May, in the year of our Lord nineteen hundred and eighteen, 


and a the independence of the United States the one hundred and forty- 
second. 


WOODROW WILSON. 
By the President. 


ROBERT LANSING, 
Secretary of State. 

On the 16th inst. President Wilson asked that Memorial 
Day be observed as usual and announced that in proclaiming 
May 30 a day of prayer he did not intend to suggest a modi- 
fication of the usual memorial exercises. The statement 
was issued in response to inquiries as to whether the usual 
exercises should be changed. A request that the President 
suggest to the Allied Governments that the designate 
May 30 as a day for fasting and prayer for successful ter- 
mination of the war and an honorable lasting peace was 
made in a resolution introduced in the House on the 16th 
by Representative Campbell, of Kansas. 








W. J. LAUCK SECRETARY TO NATIONAL WAR 
LABOR BOARD. 

W. Jett Lauck has been appointed Secretary to the 
National War Labor Board. Simultaneous with his ap- 
pointment (made known May 9), Mr. Lauck announced 
his resignation as Assistant Chief of the Industrial Service 
Section of the Signal Corps. He was previously statistician 
to the Wage Adjustment Board of the Emergency Fleet 
Corporation. Since the United States entered the war 
Mr. Lauck has prepared for the Railway Wage Board two 
studies of economic conditions in war time, entitled “Wages 
and the War,” and “The Cost of Living and the War,” 
and has also prepared a history of British industrial expe- 
rience during the war. This latter was published as a Senate 
document. In recent years Mr. Lauck has been attached 
to the Immigration Commission as executive in charge 
of industrial investigations and to the Tariff Committee 
appointed by President Taft as chief examiner, in which 
capacity he made studies of production costs here and abroad. ° 
He was also consulting statistician for the United States 
Commission on Industrial Relations, and has been asso- 
ciated with the railroad brotherhoods as expert on railway 
economics. 








PRESIDENT WILSON’S PROCLAMATION DESIGNA- 
TING NEXT WEEK AS RED CROSS WEEK. 


The second drive for the $100,000,000 War Relief Fund 
of the American Red Cross will open on Monday next, May 
20, and continue throughout the week. The campaign will 
be brought under way to-day with a notable parade in this 
city and a meeting to-night at the Metropolitan Opera 
House, at which President Wilson will officially open the 
drive. Cleveland H. Dodge, Chairman of the National Red 
Cross War Fund Committee, will preside at the meeting. 
H. P. Davison, Chairman of the War Council of the American 
Red Cross, will also address the meeting. Mr. Davison, 
after a trip of several months in Europe, arrived home on 
the 16th. During his trip abroad he visited the American, 
French, and Italian fronts, and had personal talks with 
General Pershing and other officers and privates of the 
United States Army; with the King of England, the King 
of Italy, the President of France, Prime Minister Clemenceau 
of France, as well as generals, statesmen, and civilians. A 
proclamation issued by President Wilson on May 4 proclaim- 
ing the week “Red Cross Week” and calling upon the people 
to again “‘give generously to the continuation of the important 
work of relieving distress, restoring the waste of war, and 
assisting in maintaining the morale of our own troops and the 
troops and peoples of our allies,” was made public on the 7th. 
The following is the text of the proclamation: 


PROCLAMATION, 


Inasmuch as the War Fund of 1917, so generously contributed by the 
American people to the American Red Cross for the administration of relief 
at home and abroad, has been practically exhausted by appropriations for 
the welfare of the men in our military and naval forces and for those de- 
pendent upon them, and for the yet more urgent necessities of our allies, 
military and civilian, who have long borne the brunt of war; 

And, inasmuch as the American Red Cross has been recognized by law 
and international conventions as the public intrumentality for war relief; 

And, inasmuch as the year of our own participation in the war has 
brought unprecedented demands upon the patriotism and liberality of our 
people, and made evident the necessity of concentrating the work of relief 
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in one main organization which can respond effectively and universally 
to the needs of humanity under stress of war; 

And, inasmuch as the duration of the war and the closer and closer co- 
operation of the American Red Cross with our own army and navy, with 
the Governments of our allies and with foreign relief organizations have 
resulted in the discovery of new opportunities of helpfulness under condi- 
tions which translate opportunity into duty; 

And, inasmuch as the American Red Cross War Council and its Commis- 
sioners in Europe have faithfully and economically administered the 
people’s trust; 

Now, therefore, by virtue of my authority as President of the United 
States and President of the American Red Cross, I, Woodrow Wilson, do 
hereby proclaim the week beginning May 20 1918, as “Red Cross Week,” 
during which the people of the United States will be called upon again to 
give generously to the continuation of the important work of relieving 
distress, restoring the waste of war, and assisting in maintaining the morale 
of our own troops and the troops and peoples of our allies by this manifesta- 
tion of effort and sacrifice on the part of those who, though not privileged 
to bear arms, are of one spirit, purpose, and determination with our warriors. 

In witness thereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia, this 4th day of May, in the year of 
our Lord, one thousand nine hundred and eighteen, and of the independence 
of the United States of America the one hundred and forty-second. 

WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 


In the first drive, conducted during the week of June 18 
last year, approximately $100,000,000 was pledged to the 
American Red Cross by the American people. 

Supplementing President Wilson’s proclamation, Mayor 
Hylan of New York likewise issued a proclamation on the 
13th inst., urging that ‘our contributions be a magnificent 
manifestation of effort and sacrifice on our part,” and 
directing that during the week the flag of the American 
Red Cross be displayed upon public buildings; the citizens 
are also called upon by Mayor Hylan to appropriately deco- 
rate their buildings and to display both the flag of the coun- 
try and the colors of the Red Cross. The Mayor’s procla- 
mation reads as follows: 


CITY OF NEW YORE. 
Office of the Mayor. 
Proclamation. 


The President of the United States has by proclamation designated the 
week beginning May 20 1918 as ‘‘Red Cross Week,” during which the people 
of the United States will be called upon to give generously to the continu- 
ation of the important work of relieving distress, restoring the waste of 
war and assisting in maintaining the morale of our own troops and the 
troops and peoples of our Allies. 

The war fund of 1917, so generously contributed by the American people 
to the American Red Cross for the administration of relief at home and 
abroad, has been practically exhausted by appropriations for the welfare 
of the men in our military and naval forces, for those dependent upon them 
and for the yet more urgent necessities of our AHies. 

With the full co-operation of all our citizens, New York will continue to 
set an example to the American people in generous contribution to the 
American Red Cross, which is the recognized public instrumentality for 
war relief. 

Let our contributions be a magnificent manifestation of effort and 
sacrifice on our part, who, though not privileged to bear arms, are of one 
spirit, purpose and determination with our warriors. 

I hereby direct that during the week of May 20 to 27 the flag of the 
American Red Cross shall be displayed upon public buildings in the city, 
and I call upon all inhabitants of the city appropriately to decorate their 
buildings and to display therefrom, beside the flag of the United States, 
the colors of the Red Cross. 

In witness whereof I have hereunto set my hand and caused my seal 
to be affixed. 

Done in the City of New York, this 13th day of May in the year of our 
Lord 1918. 

JOHN F. HYLAN, Mayor. 


New York City is called upon to raise $25,000,000 of the 
$100,000,000 goal. In outlining the work of his department 
in the drive, Col. William Boyce Thompson, who is in 
charge of the Committee on Corporations Campaign, had the 
following to say at a “get-together” dinner of the team 


Captains and Division Chairmen at the Hotel Biltmore 
on May 9: 


I feel that there are only two points needed to be touched upon with 
corporations to insure their subscribing. 

The first question is whether a corporation has the legal right to use its 
funds for such a purpose or whether in so doing the directors undertake 
@ personal liability. On this point I recently heard two eminent lawyers 
express opinions, - 

One of these, discussing this matter yesterday, gave it as his opinion 
that a corporation has the inherent right to use its corporate funds for the 
maintenance and protection of its affairs, and that the winning of this war 
is certainly essential for such protection. 

The Red Cross is recognized by the Government as one of its chief non- 
military instruments necessary for the conduct of tne war. As President 
Wilson stated in his proclamation, ‘it is recognized by law and international 
conventions as a public instrumentality for war relief.’’ 

The laws which have recently been enacted in the States of New York 
and New Jersey are an endorsement and encouragement to the directors 
to do something which in itself is permissible for the good of the corpora- 
tion. If there should be isolated cases of a director being doubtful, we 
can quote the remark of Judge Morgan J. O’Brien, who said: *““Phere would 
be just as much chance of a stockholder of a corporation getting a judgment 

a director for voting a Red Cross contribution as there would be 

* an American soldier of murder because he had shot a German 
“The second point which must be explained to the corporations is that it 
is for their economic good to support such work as the Red Cross is doing 
our soldiers abroad. [It is to the interest of the corporation that the 





men who have left its employ to enlist should be given every possible care 
and advantage while in the service, in order that after the war they may 
return as well, if not better, equipped for work. It is really an investment 
in the future efficiency of a corporation that the employees who are in 
time to return to work for it should be physically, mentally and morally 
developed during the time they are fighting the battles of their employers. 
I know that if the Committee on Corporation Campaign succeeds in 
impressing upon the corporations of New York first the legal and moral 
right of the corporation to contribute directly to the Red Cross, and second 
the direct benefit the corporation itself derives from such support, our 
task of raising a large amount of money should be comparatively easy. 


William C. Breed, Chairman of the Committee of One 
Hundred, also had the following to say at the dinner: 

We want people to understand that the payment for their subscriptions 
may extend over a period of four months, beginning July 1, Aug. 1, Sept. 1 
and Oct. 1. In order to carry the idea to the people of the democratic 
and broad campaign which we have planned, we have organized along six 
different lines of solicitation. Those six different lines are the teams 
campaign, with which you are familiar; the corporation campaign, the 
house-to-house campaign, the industrial campaign, the profit-sharing days 
and entertainments and benefits. 

Ex-Supreme Court Justice Charles E. Hughes has written 
an opinion indorsing the constitutionality of the law permit- 
ting direct contributions from corporations to the Red Cross 
funds, in which he says: 

The question is not one of permitting the use of corporate moneys for 
what are or may be called ‘‘worthy objects”’ outside the corporate enterprise, 
but for the maintenance of the very foundation of the corporate enterprise 
itself. The Government has not undertaken, through its borrowing and 
taxing powers, to support all the activities that are essential to the conduct 
of the war. It is the established policy of the Government that some of 
these important activities, such as those of the Red Cross, should be sup- 
ported in part or altogether independently of Governmental appropriation. 
But this policy is designed to enlist and courage the active co-operation 
of the public and does not in any way alter the fact that these agenices 
are essential to the successful prosecution of the war. It would be, in 
my judgment, a very narrow and wholly unwarrantable view of the present 
situation to say that the support of the activities of the Red Cross, ab- 
solutely necessary as they are to the protection of our forces and the main- 
tenance of their morale, is not a matter of direct and vital importance to cor- 
porate undertakings, and that an Act of the Legislature recognizing the plain 
relation of our military efficiency to the success of business enterprise. and 
authorizing support by corporations of the agencies having the character 
described, is beyond the legislative power. 

The first large individual subseription—$100,000 from 
Charles Hayden—was announeed by Mr. Breed on May 13. 
One of the features of the campaign in this city will be a 
huge red cross which has been designed to mark the progress 
of the drive. Starting from Houston Street on Monday 
next, it will be moved one block for each million dollars 
subscribed, its arrival at 100th Street signalizing the accom- 
plishment of the efforts to secure the $100,000,000 sought. 
The needs of the American Red Cross will be brought before 
the people of the country by a contingent of 7,500 speakers, 
led by General Pershing’s ‘‘veterans’” and 200 wounded 
French, British, Canadian and Australian officers and pri- 
vates. Participants in fighting at Ypres, Vimy Ridge, 
Sanctuary Wood, Gallipoli, Saloniki, Verdun, the Marne 
and the Somme will undertake to make clear to Americans 
what the hospitals, the nursing, the ambulances, the surgical, 
supplies and canteens and other service agencies maintained 
by the American Red Cross mean in saving life, reducing 
suffering and maintaining the morale of the armies. Former 
President Taft will head the civilian speakers, who will in- 
clude Charles E. Hughes, Alton B. Parker, Charles W. 
Fairbanks, Leslie M. Shaw, George Wickersham, Senators 
Kenyon, Watson, Norris and Cummins, Commissioner of 
Edueation Claxton, Hugh Gibson, William Allen White, 
Booth Tarkington, Meredith Nicholson, Hughes Leroux, 
formerly Editor of ‘‘Le Matin” of Paris; Frederick Ward, 
Otis Skinner and William Hodge. 

A report of the work of the American Red Cross, made 
public on May 11, shows that the total war fund receipts, 
including interest to April 15 last, was $110,134,360 47, of 
which $17,401,069 04 was refunded to chapters, leaving an 
available appropriation fund of $92,733,291 43, of which 
$82,217,943 82 had been appropriated during the first year 
and nine days of American participation in the war. The 
appropriations were as follows: 


WOOO. 5S a ik $30,936,103 | Great Britain_----.....-- $3 .260,231 


a ee 4,588,826) Belgium -......--.----- 2,086,131 
EES SMBS 2 1,206,907 | Other foreign relief work. 4,476,300 
ERS Sie egies as a 894,581 | United States._.......-. 9,723,123 
a SSSI Cee Se 2,676,369 


A Red Cross dividend, amounting to $1,177,084, has been 
declared by E. I. du Pont de Nemours & Co. on its common 
stock to aid the Red Cross drive. The dividend, the decla- 
ration of which was announced May 12, is for 2%, the largest 
amount, it is stated, yet set aside by any corporation to help 
America win the war against Germany. The Du Pont com- 
pany was among the first last year to adopt the corporation 
dividend method for Red Cross purposes. At that time 
dividends of only 1% were declared. 





May 18 1918.] 


THE CHRONICLE 





2081 








TOUR OF CONTINENT BY H. P. DAVISON OF 
AMERICAN RED CROSS. 


Henry P. Davison, Chairman of the War Council of the 
American Red Cross, who arrived in the United States, as 
noted above, on the 16th, had been in Europe about three 
months, making an inspection of the work of the organiza- 
tion on the Continent. On April 4 he was reeeived at 
Rome by King Vietor Emanuel, who personally thanked 
him for the “manner in which the American Red Cross has 
shown to Italy the support and sympathy of the American 
people.” He was also accorded a reception by the Italian 
Commander in Chief, Gen. Diaz, Premier Orlando, and 
other Italian dignataries. On April 10 Mr. Davison and 
his party, which included Robert P. Perkins and Ivy Lee, 
were given a notable welcome at Venice, and they also 
reeeived a cordial reception at Bologna and Florence. Mr. 
Davison likewise toured the battlefronts of France. At 
London on May 6 when asked as to the impressions he had 
gained from his tour of the Continent, Mr. Davison was 
quoted as saying to an Associated Press representative: 

Any attempt to describe the situation in Europe since March 21 is almost 
futile, if not impossible. Only those who have been in France since the 
beginning of the present offensive and have seen conditions there for them- 
selves can have any appreciation of the situation there. 

In answer to the correspondent’s query as to what had 
most impressed him during the trip, Mr. Davison replied 
that he had been most impressed by the apparent result of 
the Brest-Litovsk treaty, which, together with the treaty 
with Rumania, has eliminated from the minds of the Allied 
peoples in Europe any question of a peace by negotiation. 
He added: 

There is no longer any talk about Alsace-Lorraine or Belgium or of 
indemnity. There is just one cry, and that is ‘This world will not be safe 
until the military power of Germany is crushed." The same conviction is 
held in Switzerland, Holland and other small neutral countries, for it is 
now demonstrated as never before that a treaty with Germany is indeed a 
scrap of paper and there is no security of life and property so long as she 

military power. 

The day for considering terms of peace will come only when Germany is 
beaten. You may rely upon it that no American man or woman familiar 
with the conditions in Europe will withhold their young men or their 
treasure, as they are conscious that sacrifice without limit in this time is 
the only way in which the world may be assured of its freedom. 

They know, as you do, that the next two or three months will be the criti- 
cal months of the war, and they are not to be misled by any lull in the offen- 
sive or satisfied with any temporary successes. 

With regard to allegations in the German newspapers 
that he had ordered the American Red Cross not to aid any 
German wounded, Mr. Davison, in a copyright eable to the 
New York “Times” on May 6 was credited with saying 

I never expected any appreciation from the Germans, but I did think they 
might still have some slight regard for the truth. As a matter of fact, we 


already have some German wounded under treatment in American hospitals 
in France. 


INCOME AND EXCESS PROFITS TAXES AND 
CONTRIBUTIONS TO RED CROSS. 


Collector Edwards of the Internal Revenue Bureau this 
week announced the receipt of advices regarding contribu- 
tions made by partnerships to American Red Cross, &e. from 
Commissioner of Internal Revenue Daniel C. Roper. A 
telegram received by him from Mr. Roper said: 

Contributions made to a charitable organization, such as the American 
Red Cross, &c., by a partnership, are not deductible from income of the 
partnership for the purpose of Computing the amount of their excess profits 
tax; the only contribution permissible as a deduction by the partnership, 
are those that are connected with the trade or business of the partnership, 
and which, therefore, constitute an expense of the business. 

On the individual income tax returns made by the members of the partner- 
ship, for the purpose of ascertaining the amount of income subject to income 
tax, the proportionate part of the charitable contributions made by the 
partnership, may be included with the individual partner’s personal con- 
tributions and the entire amount deducted, provided the total of the per- 
sonal and proportionate part of partnership contributions does not exceed 
15% of taxpaper’s net income. 














PRESIDENT WILSON OBJECTS TO AIRCRAFT 
INVESTIGATION BY SENATE COMMITTEE. 


The aireraft situation became more than ever the centre 
of public attention this week by reason of two important 
moves by President Wilson. In a letter to Senator Martin 
the President protested against the passage of the Cham- 
berlain resolution, providing for a sweeping investigation by 
the Senate Committee on Military Affairs, and declared 
that he would regard the passage of such a resolution as a 
direct vote of want of confidence in the Administration. 
At the same time the President made known that he had 
asked Charles Evans Hughes, former Supreme Court 
Justice, and Mr. Wilson’s Republican opponent at the last 
Presidential election, to act with the Attorney-General in 
conducting a judicial inquiry into the charges of graft and 
criminal delay in aircraft production. By the former move 
the President, it is believed, has successfully headed off a 








prolonged and indefinite investigation of the whole conduct 
of the war; and by putting in charge of the investigation 
to be conducted by the Department of Justice a man who 
is not only a prominent political opponent, but one who has 
a national reputation as a fearless and successful investigator, 
the President has removed all ground of criticism that might 
have attached to an investigation conducted by a member 
of his own Cabinet. 

The Chamberlain resolution, as introdueed on May 9, 
was so worded as to authorize an unlimited and indefinite 
investigation by the Senate Military Committee into any 
and everything connected with the conduct of the war. By 
its terms the committee was authorized to inquire into the 
progress of aircraft production ‘‘or into any other matters 
relating to the conduct of the war by or through the War 
Department.” At the same time the committee was given 
power to hold sessions during Congressional recesses; to 
summon witnesses and pay all necessary traveling expenses; 
to demand the production of books, &c., and to employ 
such agents or assistants as might be necessary. No limit 
was set either to the time within which to make a final report, 
or to the amount that might be expended. In effeet, under 
the resolution, the Military Committee was erected into a 
permanent committee of inquiry into the conduet of the 
war. 

To this resolution the President at once took exception. 
In a letter, dated May 14, to Senator Martin of Virginia, 
Democratic leader in the Senate, he declared that an in- 
vestigation of the kind proposed by the resolution ‘‘would 
constitute nothing less than an attempt to take over the 
conduct of the war,” and that its passage would be regarded 
by him as “a direct vote of want of confidence in the Ad- 
ministration.” The President’s letter to Senator Martin 
was as follows: 


THE WHITE HOUSE. 
May 14 1918. 
My Dear Senator: 

I am sincerely obliged to you for calling my attention to Senate Reso- 
lution 241, which in effect proposes to constitute the Military 
Committee of the Senate a committee on the conduct of the war. 

I deem it my duty to say that 1 should regard the passage of this reso- 
lution as a direct vote of want of confidence in the Administration, 
purpose which it undoubtedly expresses has been expressed again and 
again in various forms during the present session and has always seemed 
to originate in a rooted distrust of: those who are at present in charge of 
the executive functions of the Government. Those executive functions 
are very clearly understood. They have been defined both by the Con- 
stitution and by long experience, and no one can doubt where the respon- 
sibility for them lies or what the methods are by which those who are 
responsible can be held to their duty. 


g 


attempt to take over the conduct of the war, or at the least so 
and direct and participate in the executive conduct of it as to interfere in 
the most serious way with the action of the constituted Executive. 

I protest most earnestly against the adoption of any such action and shall 
hope that every Senator who intends to support the present A 
in the conduct of the war will vote against it. These are serious. times, 
and it is absolutely necessary that the lines should be clearly drawn between 
friends and opponents. 

Cordially and sincerely yours, 

WOODROW WILSON. 
Hon. THOMAS MARTIN, United States Senate. 


The President’s objection to the unlimited seope of the 
Chamberlain resolution had been known for some days, and 
the resolution, consequently, had been held up in the Com- 
mittee on Audit and Control, to which it had been referred 
because of its authorization of expenditures from the con- 
tingent fund. The President’s letter to Senator Martin, 
however, objecting to the passage of the resolution in any 
form, created an altogether new situation. While Senators 
Thompson of Kansas, and Jones of New Mexico, Democratic 
members of the Audit Committee, had been willing, before 
the President’s letter reached the Senate, to vote to report 
the resolution, with modifications so as to eliminate a broad 
investigation into the conduct of the war, they at once 
shifted, putting themselves on record as against reporting it. 
They were overruled, however, by Senators Smoot and 
France, Republicans, and McKellar, Democrat, together 
constituting a majority of the committee, who ‘agreed to 
report the resolution so modified as to meet the specific 
objections of the President. The phrase “or unto any other 
matters relating to the econduet of the war by or through the 
War Department” was eliminated and a proviso added that, 
besides going into aircraft, the investigation should embrace 
ordnance production and the Quartermaster-General’s De- 
partment. A further proviso was added, to the effect that 
“nothing in this resolution shall be held to authorize the 
Military Affairs Committee to take over or in any manner 
direct or superintend the executive branch of the Govern- 
ment in the conduet of the war,” and a limit of $10,000 was 
set on the expenditures authorized. With these modifica- 











2082 


THE CHRONICLE 


(Vou. 10€. 





— 


oman | 





tions the committee, by a vote of 3 to 2, voted to report the 


amended resolution reading as follows: 

Resolved, That the Committee on Military Affairs, or any sub-committee 
thereof, be and is hereby authorized and directed to inquire into and report 
to the Senate the progress of aircraft and ordnance production in the 
United States, or into the status of the Quartermaster-General’s supplies 
or expenditures in any of those branches of the War Department; that said 
committee, or any sub-committee thereof, may sit during the sessions or 
during any recess of the Senate; to require by subpoena or otherwise the 
attendance of witnesses and the production of books, documents and papers; 
to take the testimony of witnesses under oath, either orally or by deposition; 
to obtain documents, papers and other information from the several depart- 
ments of the Government or any bureau thereof; to employ stenographic 
help, at a cost not to exceed $1 per printed page, to report such testimony 
as may be necessary; to employ such agents or assistants as may be neces- 
gary; and that all expenses, including traveling expenses, contracted here- 
under, shall be paid from the contingent fund of the Senate, not exceeding 
the sum of $10,000; provided that nothing in this resolution shall be held 
to authorize the Military Affairs Committee to take over orin any manner 
direct or superintend the executive branch of the Government in the con- 
duct of the war. 


Senators Thompson and Jones later announced that they 
would submit a minority report and carry the fight against 
the resolution to the floor of the Senate. In a conference 
with Senator Thompson on Thursday the President let it 
be known that he was not only opposed to the resolution, 
even in its amended form, but that he would expect every 
supporter of the Administration to vote against it. This 
was said to mean a fight, as many Senators are firmly con- 
vinced that there is a wide public demand for a full in- 
vestigation, in addition to the judicial inquiry as proposed 
by the Department of Justice, into the possible criminal 
features of the charges. Senator Chamberlain was quoted 
in press dispatches on Thursday as saying: 

I have made no poll and have asked no Senator to vote for the resolu- 
tion. I know there is a distinct sentiment for a thorough investigation 
of the aircraft program and other features of war activity. If Senators 
vote according to their inclination, the resolution will be adopted. No 
Senator wants to set up a snooping committee to harass the President, 


but most of the Senators believe in exposing inefficiency and mistakes, so 
as to improve the war machice. 

Senator Chamberlain also gave out the following state- 
ment explaining his reasons for offering the resolution of 
inquiry: 

It was not the purpose of the Military Affairs Committee or any member 
of it, when Senate Resolution 241 was prepared and introduced, to interfere 
in the least with the constitutional powers and prerogatives of the President 
in the conduct and management of the war. Charges and countercharges 
have been made from time to time in reference to the loyalty, the efficiency, 
and the methods of some of those who have had immediate charge of air- 
craft production. Notwithstanding the fact that a report on this subject 
has been presented to the Senate by the Militaty Affairs Committee, 
these charges will not down. As a matter of fact, they have increased in 
frequency since that report was filed, and by the fact that other reports 
along the same lines have been made upon this same subject. 

To avoid seeming injustice, I want to say that no charges have been 
made reflecting either upon General Squier or Admiral Taylor of the Air- 
craft Production Board, but some of those responsible for aircraft produc- 
tion for the army,have been charged with gross extravagance, and there is 
little if anything to show, so far as production is concerned, for the im- 
mense sums of money that have been spent in the production of aircraft. 

Charges and countercharges have been made with reference to the manu- 
facture of ordnance, delays have been suggested which might have been 
cured, and it has been charged, too, that there has been extravagance in 
this department and that the production of ordnance might be speeded up 
by an inquiry which would let the people know the status thereof. 

In some other branches of the service the conditions are the same; and 
yet it is but fair to say that conditions seem to be improving in these several 
branches of the service, and it is hoped that the time will soon come when 
quantity production will become an accomplished fact and the needs of the 
army for the successful prosecution of the war met. 

The purpose of the resolution in question was to broaden the power of 
the committee to ascertain the facts with reference to these subjects which 
I have mentioned, including, of course, the Quartermaster’s Department 
and the question of the cross-license agreement entered into with reference to 
the production of aircraft, and it was not the purpose of any member of the 
committee to interfere with the Administration in the conduct of the war in 
any way whatever, but to ascertain how the appropriations were being ex- 
pended and what the progress of manufacture and delivery was along the 
line indicated. 

The President has no more ardent supporters in the United States than 
the Senators comprising the Military Affairs Committee of the Senate; in 
all they have done, their single purpose has been to aid, and not to hinder, 
and I think the country pretty generally understands that the results of their 
efforts have been to aid rather than to hinder. 

During the Civil War the joint committee of the Senate and House was 
an entirely different committee from the Military Affairs Committee of the 
Senate, and its purpose was broader and its work extended over a very 
much broader field. That committee inquired into victories and defeats 
of the army, the character, and quality of the personnel thereof, and a 
multitude of subjects which this committee has never had any idea of 
inquiring into; nor does the resolution propose any such inquiry, nor that 
the committee shall in any way interfere with the military control of the 
army. The Military Affairs Committee has no such purpose as this view, 
and some, at least, of the members of the committee thought it was but 
accepting the invitation of the President in his letter to Senator Thomas 
some day ago when the he proposed a further investigation into the subjects 
= consideration. In that letter it will be remembered the President 

You were kind enough to consult me the other day about the wholesale 
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The Military Affairs Committee is a co-ordinate branch of the Govern- 
ment, a part of the constituted authority thereof, and is one of the facilities 
that propose to carry out the request of the President as contained in that 
letter, for an investigation, to the utmost of its ability and in perfectly good 
faith. 

I regret exceedingly that the President feels that a vote for this resolution 
or for the resolution in a modified form as it may be modified by the com- 
mittee and by the Senate would be looked upon by him as an act of dis- 
loyalty to him. 


Senator Thomas of Colorado, a member of the Military 
Committee, on Thursday made public a letter he had re- 
ceived from Secretary of War Baker, indicating that the 
Secretary was not averse to any investigation the Military 
Committee might want to undertake, and offering the aid 
of the Department. The Secretary’s letter read as follows: 


WAR DEPARTMENT. 
Washington, May 11 1918. 
My Dear Senator:—I have received your letter of May 10, enclosing a 
copy of Senate Resolution 241, introduced by Senator Chamberlain, pro- 
viding for the investigation by the Military Affairs Committee of the Senate 
of the progress of aircraft production and into any other matters relating 
to the conduct of the war by or through the War Department. I do not 
know how far additional powers are needed by the Military Affairs Commit- 
tee of the Senate, and clearly the War Department could have no wish 
adverse to the most complete inquiry by the Senate ,Military Affairs Com- 
mittee. I point out, however, that every facility which the War Depart- 
ment has is freely at the disposal of the Senate Military Affairs Committee, 
whether any additional authority is conferred by resolution or not. 
Respectfully yours, 
NEWTON D. BAKER, Secretary of War. 
Hon. William H. Thompson, United States Senate. 


The request of Major-General George C. Squier, Chief 
of the Signal Corps, and Colonels E. A. Deeds and R.L. 
Montgomery, his assistants, for a military court of inquiry 
to investigate their conduct in the carrying out of the air- 
craft program, was denied by Secretary Baker on the ground 
that as the Department of Justice and the Senate Military 
Affairs Committee were to investigate, a third investigation 
would only tend to hamper the work of getting at the facts. 
Press dispatches from Washington on the 9th quoted Mr. 
Baker as saying: 

The Department is anxious to facilitate and expedite in every possible 
way the inquiries instituted by the Department of Justice and the Senate 
Military Affairs Committee. A third examination of the same set of facts 


at the same time might delay the inquiry. For that reason I shall hold 
these applications unacted upon for the immediate present. 








PRESIDENT WILSON APPOINTS CHARLES E. HUGHES 
TO CONDUCT AIRCRAFT INVESTIGATION. 


The appointment by President Wilson of Charles E. 
Hughes, former Justice of the Supreme Court and ex- 
Governor of New York, as a special assistant to the Attor- 
ney-General Gregory in investigating the charges of graft 
and profiteering in aircraft production as referred to in de- 
tail in another article, was announced on May 15, the cor- 
respondence between President Wilson and Mr. Hughes 
being given to the press by the Committee on Public Infor- 
mation by authorization of the President. It is stated that 
Mr. Hughes will conduct a legal investigation, under the 
nominal direction of the Attorney-General, to determine 
whether the charges made by Gutzon Borglum justify 
criminal proceedings. President Wilson’s letter to Mr. 
Hughes was as follows: 


THE WHITE HOUSE. 
May 13 1918. 

My Dear Judge Hughes: You have doubtless noticed that very serious 
charges of dishonesty have been made in connection with the production 
of aircraft. 

Because of the capital importance of this branch of the military service, I 
feel that these charges should be thoroughly investigated and with as little 
delay as possible, in order that the guilty, if there be any such, may be 
promptly and vigorously prosecuted and that the reputations of those 
whose actions have been attacked may be protected, in case the charges are 
groundless. 

I requested the Department of Justice to use every instrumentality at ite 
disposal to investigate these charges, and, with the approval of the Attor- 
ney-General, I am writing to beg that you will act with him in making this 
investigation. I feel that this is a matter of the very greatest importance 
and I sincerely hope that you will feel that it is possible to contribute your 
very valuable services in studying and passing upon the questions involved. 

Cordially and sincerely yours, 

WOODROW WILSON. 
Hon. Charles E. Hughes, 9 Broadway, New York City. 


Mr. Hughes’ letter accepting the President’s invitation 
to conduct the investigation was as follows: 


New York, May 15 1918. 
The President, the White House. 

My Dear Mr. President: I beg to acknowledge receipt of your letter of 
May 13. Appreciating fully the gravity of the matter, I shall be glad 
to co-operate with the Attorney-General in making a prompt and thorough 
investigation of the charges of dishonesty in connection with aircraft 
production. You may be assured that nothing will give me greater pleas- 
ure than to render any assitance within my power. I assume that the 
Attorney-General] will advise me of his wishes for a conference with a view 
to the making of definite and adequate plans for the investigation, and I 
shall endeavor to arrange my affairs so that these plans may be carried out 
with as little delay as possible. I remain, with great respect, 





apy kind orglum are worthy 
serious consideration, and I sincerely hope that the matter will be 
treated as one for searching official investigntion by the constituted author- 
ities of the Government. 


Very sincerely yours, 
CHARLES E. HUGHES 








May 18 1918.] 


THE CHRONICLE 


2083 





= 





GUTZON BORGLUM ACCUSED OF SELF-INTEREST 
IN AEROPLANE GRAFT CHARGES. 


Gutzon Borglum, the New York sculptor, who charges 
wholesale graft, profiteering and incompetency in the carry- 
ing out of the aeroplane program, was himself accused of 
seeking to capitalize his alleged influence with President 
Wilson in testimony laid before the Senate on May 10. 
Documents were presented and read into the record by 
Senator Thomas of Colorado which were intended to show 
that Mr. Borglum, while engaged on the inquiry under- 
taken by him with President Wilson’s aid and consent, 
was dealing with a manufacturing concern with the purpose 
of forming an aircraft production company which would 
receive assistance in getting contracts through Mr. Borg- 
lum’s reputed standing at the White House. The docu- 
ments, including sworn statements, letters and telegrams, 
were furnished from the files of the Army Intelligence 
Office. 

In submitting the data, Senator Thomas made a brief 
comment to the effect that “This shows Mr. Borglum’s 
criticism of the aircraft program to be entirely without 
merit.’”’ A special dispatch to the New York “Times” 
reported that though the documents produced a flurry in 
some quarters in Washington, they caused scarcely a ripple 
in Congress. “Mr. Borglum is not the issue,” said Sena- 
tor Hitchcock, a leader in the Senate investigation. ‘The 
Committee will not even consider his criticisms. The real 
issue, and what we are trying to get at is why we have prac- 
tically no airplanes in return for more than $640,000,000 
appropriated by Congress. Nothing should be allowed 
to obscure that.” 

A formal statement given out by Mr. Borglum, denying 
the charges made against him, and asserting that they were 
“framed up” to kill the aircraft investigation, is given in 
another article. 

The principal document of the series presented by Senator 
Thomas consisted of a lengthy statement by Kenyon W. 
Mix, whose father is said to be the controlling factor in the 
Dodge Manufacturing Company of Mishawaka, Ind. Ac- 
cording to Mr. Mix the Dodge concern was anxious to enter 
the field of aircraft production and possessed certain designs 
of the German Albatross type, but needed the assistance 
of some one with actual experience in the designing and 
building of aeroplanes. Becoming acquainted with Borg- 
lum and Hugh C. Gibson, an engineer associated with the 
New York office of the British Munitions Ministry, a propo- 
sition was broached to form a new company to enter the 
airplane field. Mr. Borglum, according to Mix, under- 
took to supply a staff of experts with the best foreign ex- 
perience, and to make financial arrangements with New 
York banks if necessary. Several conferences were held, 
at one of which Mr. Mix claims that he was assured by 
Gibson that Borglum’s connections were with the highest 
authorities in the American Government and that “he 
could’ put through anything that had merit.” Mr. Mix’s 
statement continued in part as follows, as given in the New 


York “Times” on May 11: 

On Jan. 9 1918 I called Mr. Gibson at the British Ministry by telephone 
and was instructed to meet him in the afternoon at the office of Mr. Comp- 
ton, an engineer, on the eighteenth floor of the Hudson Terminal Build- 
ing. H. H. Suplee (Chief Engineer of the Dodge Mfg. Co.] accompanied 
me on this visit. Arriving at that office, we were introduced to Mr. 
Compton, a designer of aircraft propellers and parts, who, we understood, 
was in the employ’of Mr. Borglum and Mr. Gibson and was engaged in the 
work of preparing! drawings for experimental propeller business. We also 
met Lieutenant Roberts of the British Army, who stated that he had been 
invalided out of service, and was available to private enterprises. * * * 
Mr. Suplee and Mr. Roberts then discussed the comparative values of 
American and foreign planes. Mr. Gibson and myself retired to Mr. 
Compton's private office and discussed the matter of the new company. 
Mr. Gibson stated to me in this conference that Mr. Borglum’s connection 
was with the highest authorities in the American Government, and showed 
me a telegram from a man by the name of Nichols stating that Mr.Borg- 
lum could put through anything that had merit. Mr. Gibson also stated 
that Mr. Borglum could not in any way be identified with the new com- 
pany openly and that his interest would be represented by a Mr. Harris, 
whom he wished me to meet on the following day. He told me that Mr. 
Borglum was doing big things in Washington, but that it was up to Mr. 
Borglum to explain for himself what they were, after which he left the con- 
ference, leaving Lieutenant Roberts, Mr. Suplee, Mr. Compton, and 
myself together. We discussed the relative value of various planes for an 
hour or two, and adjourned, to meet on Saturday. 

On Saturday morning Jan. 12 1918 I called at Mr. Gibson's office in the 
British Ministry, having instructed Mr. Suplee to meet me at 2:30 in Mr. 
Compton's office. * .* * Mr. Gibson endeavored to get Mr. Borglum 
on the telephone, but was unable todo so. About noon Benjamin Harris, 
President of the Standard Smelting and Refining Company, in company 
with Mr. Grant, an attorney, called at Mr. Gibson's office, and the four of 
us went to luncheon together. 

Immediately following luncheon, we proceeded to Mr. Compton's office, 
and, although Lieutenant Roberts was missing, he being compelled to go 
to Chicago on urgent business, we proceeded to discuss either the use of 
the present Dodge equipment for the building of speed scouts, or the for- 
mation of a new company to do this work, along the lines indicated in the 


==. 
letter written to Mr. Borglum and which was not sent, known as “Ex- 
hibit C” herein. 

Present at this meeting were Mr. Benjamin Harris, representing§Mr. 
Borglum, Mr. H. C. Gibson, Mr. Compton, Mr. Grant, above referred 
to, Mr. H. H. Suplee (present as consulting engineer of the Dodge Manu- 
facturing Company), and myself. 

ad 


* * * * * * * * * * 


At this time I did not as yet know Mr. Borglum’s connections in Washe 
ington, nor what his ability to furnish designs would be, and consequently 
I hesitated at making a final commitment of our position beyond saying 
that should such a company be created, the Dodge Manufacturing Com- 
Pany stood ready to furnish to the construction company all experimenta 
work on the first plane and all laminated wood materials, in addition to a 
plant necessary for the assembling of the plane. ay 
ionoe meeting adjourned, pending my visit to Washington to see Mr. 

orgium. 

On Monday Jan. 14 1918, an additional meeting with Mr. Harris*de- 
veloped the fact that as Mr. Borglum's agent he was not sure of the part 
Mr. Gibson or Mr. Compton was to play in the organization, although he 
seemed certain of the ability of the Dodge Manufacturing Company to 
deliver as represented. 

I arrived in Washington Jan. 15 1918, and called upon Mr. Borglum in 
his rooms at the Albany apartment house, second floor, in the afternoon. 

Mr. Borglum’s first question to me was, “Mr. Mix, do you know what I 
am doing in Washington?” My reply was, “Not exactly, but I have a 
good idea.” Whereupon Mr. Borglum produced a letter, addressed to 
him and signed by Woodrow Wilsoa, President of the United States, which 
extended to Mr. Borglum official permission and authority to proceed 
upon some investigation, which had been mentioned in Mr. Borglum’s 
letter to the President and which was dated Dec. 25 1917, which letter was 
only mentione< in the President’s communication shown to me. 

The letter to Mr. Borglum, and signed by the President, went on to 
state that he (Mr. Borglum) would have the co-operation of the Secretary 
of War and that Stanley King, one of Mr. Baker's assistants, would be 
assigned to his use until investigation was completed and the facts ready 
for presentation to the White House. 

Mr. Borglum then went on to state that he had been given Room 225 of 
the War Department and a corps of assistants, among whom were Mr. 
Nichols, whose identity I have not yet formerly connected with the Aero- 
marine Plane and Motor Co. of New York and a Second Lieutenant of the 
United States Army, acting as stenographer. 

Mr. Borglum then informed me that they had uncovered enough rotten- 
ness in the Signal Corps, and in the Aircraft Production Board to make 
impossible the success of the American air program under the present 
regime. He informed me that he had but to requisition correspondence, 
orders, foundation plans, &c., from any department of the Signal Corps 
and they would be forthwith placed in his hands. He stated, however, 
that he was having considerable difficulty in getting this material, owing 
to the reluctance of army officers to let him see it. He seemed to par- 
ticularly condemn Colonel E. D. Deeds, making various extreme charges 
against him, and also Colonel Montgomery. 

He referred to conference had with Major-Gen. Squier and went on to 
say further in connection with this gentleman that he had found nothing 
against him in his investigation. 

Mr. Borglum stated that the Navy Department was the only depart- 
ment of the aviation section in which he had found efficiency and spoke 
in very high terms of Rear Admiral Taylor. He stated that he had enough 
information on Colonel Montgomery's activities to have him displaced 
on the Aircraft Board. 

On the eveneing of Tuesday Jan. 15 1918, Mr. Borglum, Mr. Nichols, 
Mr. Suplee, and myself dined at the Metropolitan Club and afterwards re- 
mained in the library of the club for conference. I asked Mr. Borglum 
just what was to be gained by an exposition of these men and just wherein 
he thought he might serve the country by tearing down that for which he 
had no substitute to offer. Mr. Borglum protested he did not want to 
tear down the present organization of the Aircraft Board, but that he 
would build up a structure around it, composed of men of unquestion- 
able business methods and who would rush the American air program to 
a rapid completion. 

Mr. Borglum stated that he did not know at that time how to build scout 
planes or any other aircraft, which could be depended upon to surpass 
those now being constructed, but that through his friendship with the 
White House and acquaintance with Mr. Gibson, the engineer in the em- 
ploy of the British Ministry of Munitions, he would have access to the best 
foreign and American designs and practices. He then asked me to make 
suggestions as to a new personnel for the Aircraft Board, and to suggest 
such men as I thought would be able to carry through the program rapidly 
and efficiently. 

At this point I became suspicious, not of Mr. Borglum’s methods, but of 
his ability to aid the country by working along the lines he had suggested 
during the afternoon and evening conferences, 

It is a mystery to me why a man, vested with this high authority, should 
make a confidant of me in matters of such extreme importance and se- 
crecy, and why he should desire my opinion, which must of necessity be a 
very weak one, upon the personnel of a new Aircraft Board. 

I decided something was radically wrong. The thought occurred to me 
that possibly this man, through his friendship with the President, had ob- 
tained authority which makes him decidedly dangerous to the interests of 
the country in that he might remove from activity those people now re- 
sponsible for the industrial development of aircraft without a hope of sub- 
stituting in their stead a new working force. 

It occurred to me that much valuable time might be lost; it further 
struck me that if he would take me into his confidence in this matter he 
might take others less cautious of their country’s interest, and he might 
give wide publicity to the matters discussed with me, and that he might 
show to others his credentials from the President as evidence of his au- 

ity. 
oo a method, to my mind, would be fatal, particularly if it became 
public property and through the medium of gossip our aircraft program 
became known to the enemy. 

I discussed this matter with Mr. Suplee, and stated to him on the con- 
clusion of that meeting that so far as the new company was concerned I 
thought it best to drop all discussion of it, inasmuch as Mr. Borglum did 
not have the designs to submit for construction, but was probably relying 
upon his official powers to requisition and get certain information from the 
Government which could be turned over to the new company for con- 
struction. 

Upon leaving Mr. Borglum and while escorting Mr. Suplee home, I 
stated that I was going to take the position of being very anxious to start 
the company, was going to call for designs and was going to suggest to Mr. 
Borglum that it might be entirely possible for him to get these designs 
along the lines indicated, with the purpose In mind of seeing whether or 





not Mr. Borglum was willing to use his official authority as a means to 
further a private interest. 
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} After leaving Mr. Suplee I went back to Mr. Borglum’s room and dis- 
cissed the new company with him further, hinting at the matters above 
feferred to, and upon being questioned by Mr. Nichols as to just what I 
méant, Mr. Borglum spoke up, stating to Mr. Nichols, ‘‘Don’t you see 
what he is suggesting? He means, cannot we get the designs from which 
planes may be constructed at once? He assured me that this might be 
entirely possible and again impressed upon my mind that he, of course, 
could not be identified with the new organization; that Mr. Harris of New 
York would have to represent him in all negotiations. 

The following day Wednesday Jan. 16 1918, I decided that here was a 
matter which should be looked into at once. and went to F. 8S. Hardesty, 
who is my father’s confidant and a friend of Mr. Coffin, and put the case 
squarely before him, asking him what I should do. Mr. Hardesty hesi- 
tated for some time, because he did not, I believe, appreciate the serious- 
ness of the situation should Mr. Borglum misuse his authority. 

Mr. Hardesty finally consented to place a portion of the facts before 
Mr. Coffin, without disclosing his source of information, and did so in 
the afternoon. Mr. Hardesty then reported to me that Mr. Coffin seemed 
interested, and, after consulting C. A. Kenyon, an attorney and my 
uncle, as a result of further consultation with Hardesty, it was decided 
that it were best to lay the facts before Mr. Coffin without reserve. 

Consequently, I went to Mr. Coffin’s office with Mr. Hardeyst on the 
morning of Jan. 17 1918, where I met Colonel Deeds, General Squier, 
Colonel Montgomery, and other members of the Aircraft Board. I did 
not, however, talk to any one other than Mr. Coffin and General Squier, 
and then only in the briefest possible manner acquainted them with the 
situation, as I have written it herein, stating also to General Squier that on 
the night of Jan. 15 1918, at 6 o’clock, I had been in Mr. Borglum’s rooms 
at the New Albany, and had seen a United States Army officer, with the 
grade of Second Lieutenant, taking dictation from Mr. Nichols on the 
typewriter. 

While writing this a letter arrived from H. C. Gibson on the stationery of 
the British Ministry of Munition and marked Exhibit ““H,"’ which speaks 
for itself. 

(Written in Mr. Hardesty’s office at his suggestion.] 

United States Post Office. 

Since writing the above manuscript the following has transpired: On 
Sunday Jan. 20, in company with my uncle, C. A. Kenyon, I called upon 
Vice-President Marshall at his apartments at the Willard Hotel and laid 
before him the full details of the entire matter. The papers and exhibits 
were left with him, he giving instructions that they were to be called for 
at his office in the Senate Building the following day at 2:30 p. m. 

On Monday, the 2ist, Mr. Kenyon and myself called, as requested, 
and the exhibits were returned to us with Mr. Marshall's assurance that he 
had taken the matter up with Secretary Baker, and that it would be at- 
tended to in detail. 

The Exhibit H mentioned by Mr. Mix near the end of 


his letter was a letter written by Hugh C. Gibson from the 
British Ministry of Munitions of War, under date of New 
York, Jan. 16, and addressed to Mr. Mix. It reads: 


Dusenburg states that it is Italian about 550 (a peculiar mark here prob- 
ably means horse power, referring to an airplane engine) being built to 
special order of Government U. 8., and won’t say any more. 

This looks interesting. No doubt you and Mr. B. can get the rest of the 
information. 

Hope to hear as to how you are progressing. 

Senator Thomas also presented a statement made by Mr. 
Suplee, the Chief Engineer of the Dodge Manufacturing 
Company. It follows: 


Memorandum for the Confidential Information of Military Intelligence 
Section, U. S. A. 

1. That in all of the relations concerning the matter of promotion of 
stock company for the manufacture of airplanes, during which I was present 
at several conferences with the projectors of this enterprise as a consulting 
engineer, I desire to state that there was never any other understanding 
of this project but that Mr. Borglum was to be represented in the corpora- 
tion by Mr. Harris, and that his sole asset in the transaction was to be, 
first, his personal friendship and association with President Wilson, whom 
he stated he could do anything he wanted with. 

2. As a further asset in this commercia] venture, Mr. Borglum stated 
and gave every one concerned in this matter to understand, that his po- 
sition with the Aircraft Production Board and the Aerial Section of the 
Signal Corps, U. 8. A., was such that he could obtain for their use plans 
and technical details which this company could use, and thus save con- 
siderably, both in time and money, in beginning operations. 

3. That one of the partners of this concern was to have been Hugo 
©. Gibson, who is connected with the British Ministry of War in the United 
States offices at 120 Broadway, New York City, who proposed that cer- 
tain patents, which he controlled, would be used by this company, and 
who also stated that he would be able to influence orders for airplanes 
in such a way that this company might receive the benefit therefrom. 

4. That I was given to understand by Mr. Borglum that the present per- 
sonnel of the Aircraft Board was highly distasteful to him, and he was 
constantjy criticizing their work. That he definitely proposed to change 
this personne! by virtue of his friendship with President Wilson, and that 
he asked me to suggest members for the new board which would be more 
friendly to him in his projects. That I avoided giving him any definite 
answers along this line. That in the event of a newly constituted Aircraft 
Board being formed, there would then be no difficulty in securing advantage 
to the proposed organization. 

HENRY HARRISON SUPLEE. 


Jan. 30 1918. 
The above is a true copy, made by my own hand, of the original state- 
ment which I dictated and signed on Jan. 30 1918, of which statement 
only two copies were made and signed; one of these being delivered to the 
Military Intelligence Section, U. 8. A., and the other to F. 8. Hardesty, 
consulting engineer, of Washington, D. C. 
HENRY HARRISON SUPLEE. 

The correspondence produced by Senator Thomas also 
included three letters from Gutzon Borglum, one each to 
General Squier, Secretary Baker and President Wilson, 
written in September last, and urging the merits of a new 
type of aeroplane which the sculptor claimed to have in- 
vented, as well as an airplane brake and other devices. The 
letter to General Squier concluded: , 

I will go further. I will, if the Government’ will order such a fleet 
agree to deliver such a fleet 1,000 miles by continuous flight from the base 
of manufacture, ready for duty, and provide bonds for, the faithful per- 
Srmance of all agreements. 








BORGLUM’S DENIAL OF CHARGES MADE AGAINST 
HIM IN AIRCRAFT INVESTIGATION. 


In a formal statement given out on May 11 Gutzon Borg- 
lum denied absolutely that he had sought to enter the 
aircraft field on a commercial basis, either before or after 
being authorized by President Wilson to investigate the 
aircraft situation. He characterized the charge that he 
had sought to use his alleged influence with the President as 
a business assetas a “frame up” designed to offend the Presi- 
dent and head off a proper investigation. Mr. Borglum 
asserted that Kenyon W. Mix, his main accuser, first eame 
to his notice through a statement Mix had prepared, charg- 
ing the aircraft department with culpable retardation and 
delays, charges which, Borglum says, Mix dropped after 
receiving large contracts for his own concern. 

The statement given out by Mr. Borglum was printed 
as follows in the daily papers on May 12: 


Let us dispose of the two questions separately, raised by Deed’s former 
agent, Mix, and Mix’s engineer. Their first and foremost charge is that 
I used the President’s authority improperly aad in a manner unthinkable 
between men in mutual confidence. I deny this. It is a “‘frameup,” 
shaped especially to offend, as it properly should, the President. My 
regret is that it seems to have been successful, and he published, unfairly 
to me and without warning, some of his letters to me. About this time 
I received further information from a confidant of the President that the 
Administration now possessed a club that would put me out of business 
if I did not quit. 

Their second charge is that I was party to or in some way or another 
Was secretly engaged in airplane production, using my position and con- 
fidence of the President to this advantage. I deny that falsehood in every 
detail, as unfounded, without reason or support. I wish also to add, 
regarding Mix, that he came to my attention through his own charges 
against the Aircraft Board, and submitted a lengthy typed statement, 
charging the aircraft department with culpable retardation and delays 
prejudicial to the interests of the country. The original of this statement 
Was returned to Mr. Mix at his earnest pleadings, after he had confessed 
that he had been in touch with a uniformed member of the Board, and, by 
his own statement, had been heavily commissioned by that member. Mix 
is a witness for specific charges of ‘‘crookedness’’ he himself charges 
against Colonel Deeds and Deeds’s ‘“‘partners,”’ and will, if the Government 
does not persist in whitewashing this entire business, be compelled to ap- 
pear as a party with Deeds in matters Mix himself designated as *‘crooked.”’ 

Regarding Mr. Baker's statement of pro-German influence: This un- 
fortunate statement from an officer of the Government whose office has 
resisted successfully every effort to investigate and get at the truth upon 
any subject relating to the war, and whose department is so amply sup- 
plied with advisers, close in the confidence of the Secretary, of Teutonic 
origin, is ludicrous. I do not here impugn the patroitism of any of these 
men. I do say, candidly and emphatically, that it is unfair to ask 
German blood, though born in America, to be as prompt as war demands 
im the execution of their orders against their Fatherland. Never has a 
department of a government of a great nation submitted an agent of its 
executive to such contemptible, unjustified sloughing and general inter- 
ference as was prosecuted against me in my work, and I challenge Mr. 
Baker or any department of the Government to investigate or to explain 
and justify in any way their coaduct in this. 

Every American knows now that the War Department has systematically 
directed the opposition to investigate; that every subterfuge has been 
resorted to gain time. Every investigation—and there have been many— 
has been instituted with a prayer and hope that a clean bill would be se- 
cured, and it is now clear that this final “‘frame-up’’ was deliberately 
planned and laid in preparation to destroy the value and validity of my 
investigation. 

It should not be forgotten that I have been accused indirectly of the 
death of Blakeley, a fine, sober youth, who lost his life at Mineola on the 
17th of January through the failure of the Liberty motor; also, that I have 
been accused of stealing a trunkful of blueprints of a famous Italian air- 
plane, and that these, with the present charges and possibly others, have 
been in the hands of the Military Intelligence Department, Secretary 
Baker, Mr. Coffin, and now, I learn, of Vice-President of the United 
States Marshall, together with the President of the United States, and that 
no use was made of them, and that I have never been given an opportunity 
to explain or know of them officially until it became apparent last week, 
that I would stand by the subject until it was Investigated. 

I am sorry, more than I can say, that we should suddenly be thrown into 
a difference over a proper affair, an honest investigation that honest men 
never object to, and I cannot but think that the Secretary of War’s blow at 
me is other than a colossal blunder. Personally, I am not of the remotest 
importance in this matter. The nation demands to know why a billion 
dollars in eleven months has provided us with no planes. Next, it de- 
mands to know who is responsible. There has a graver question arisen: 
Who is it that is so powerful, and where are they, that makes it impossible 
and dangerous to the character and honor of men that they shal! ask this 


question? 
GUTZON BORGLUM. 

Hugo C. Gibson, mentioned in the statement made by 
Kenyon W. Mix, is an expert attached to the British Min- 
istry of Munitions in this country. In a statement issued 
on the 12th he admitted that he had participated with Mix 
and Borglum in tentative plans for starting a company to 
build airplanes, but maintained that Borglum dropped out 
just as soon as he received the letter from President Wilson 
authorizing him to make an investigation of airplane mat- 
ters. Mr. Gibson made public a letter written by Mix, 
and tending to show that the proposal for a commercial 
enterprise originated with Mix and not Borglum. This 
letter, Mr. Gibson said, was suppressed in the correspon- 
dence made public at Washington by Senator Thomas, 
although his answer to the letter was given. Mr. Gibson’s 
statement was as follows: 


Mr. Borglum in December intended to engage in a commercial enter- 
prise in which I should have been interested. After he had received au- 
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thority from President Wilson to investigate the aircraft situation, he 
withdrew entirely from any of the tentative arrangements being made for 
that commercial enterprise, giving as his reason to me, that he considered 
dual activity as entirely incompatible with the position he then found 
himself mm. Since he made that statement to me he has not even dis- 
cussed the proposed commercial undertaking, and in fact has consistently 
avoided any discussions on such occasions when I have touched upon the 
subject in conversation. 

I do not understand the object of the statement purporting to come from 
Mr. Henry Harrison Suplee. I met him on not more than two occasions, 
and had neither authority or opportunity, nor did I say I could, or might 
influence orders for airplanes. 

In reply to a question as to Mix’s affidavit, ‘“Mr. Borglum had no con- 
fidential connections with the Government that I know of at the time.”’ In 
reply to a question as to why Mr. Borglum was valuable in connection 
with the commercial enterprise, ‘“Mr. Borglum was interested in a pro- 
peller design of his own, or a suggestion, and discussed it with me because 
I knew something about propellers.”” In reply to a question did Mr. 
Borglum come to you? “He did not come to me—I did not go to him; 


a mutual acquaintance introduced us. Our commercial relations ceased . 


when he told me that he had the letter from President Wilson.” 

In an open letter to President Wilson, under date of May 
12, Mr. Borglum renewed his charges that he had been in- 
terfered with by the War Department in his investigations, 
and for the first time mentioned the name of Secretary 
Baker in connection with the affair, charging him with 
“preventing me securing evidence, bullying and threatening 
witnesses through his assistant, Stanley King.” Mr. 
Borglum concluded by protesting his loyalty and demanding 
a full investigation of the whole situation. His letter reads 
as follows: 


“My Dear Mr. President: On Tuesday or Wednesday I shall place be- 
fore the Senate of the United States, through Senator Brandegee of my 
State, detailed evidence, together with affidavits attached and relating 
to the falsehoods and deliberate ‘frame up’ by a confessed tool of Col. 
Deeds and this man’s engineer.’’ 

Mr. Borglum then quotes an article in the ‘‘Evening Star’’ which said 
that Col. Van Deman, head of the intelligence section, General Staff, 
deciined to discuss in any way the activities of his office in connection 
with the inquiry, and that “it became known yesterday that the intelli- 
gence section has not seen the report, does not know to whom it has been 
serit and declined to enter into an investigation of Mr. Borglum’s ac- 
tivities on the ground that he was a personal representative of the Presi- 
dent.” 

“Tt is a matter of gravest concern to me that credence could be given to 
charges of such a nature, or that they could have been in your possession 
and I have received no intimation of the falsehood unti] Mr. Marshall in- 
timated that there was some sort of charge or charges of disloyalty to 
you. 
, is so unthinkable that I dismissed and declined even to discuss 
them. The publicity of your letters to me, through wide and artfully 
arranged and widely advertised charges against me, presented by Senator 
Thomas, together with the deliberate interferences by departmental] aid 
you placed at my service, namely Stanley King and Gen. Squier, Stanley 
King acting directly under the Secretary of War, together with other sub- 
ordinates, deputized to interfere with my investigation efforts, constitutes 
a very grievous chapter in America’s effort to get production of airplanes. 

“It is absurd to state that pro-Germans are clamoring for investigations, 
while the Secretary of War is a party to statements untrue and unfounded, 
issued to deceive the nation and serving no other possible purpose except 
to warn Germany to hurry her own airplane production as ‘we are just 
(and forever) at the peak of production.’ 

“Never, I believe, in the history of this country has a group of men been 
given so completely a nation’s resources, together with the Administra- 
tion and people’s confidence, as have the aircraft group, and never have 
such confidences been more wantonly abused. 

“I refer here to Major-Gen. Squier, Howard E. Coffin. Col. Deeds and 
Col. Montgomery. These civilian and military members appear every- 
where in the program planned to meet our military needs, and they appear 
everywhere in the deliberate and elaborate machinery that placed and held 
the colossal contracts among the few—they appear everywhere in the fine 
network of falsehood and camouflage, and they included Mr. Baker as their 
partner in the common statements to the public—they deliberately lied 
to you and framed up their statements, particularly their failures—mis- 
leading Congress before the Senate Military Committee, and they are 
directly responsible for no engines, no planes, no propellers and vanished 
appropriations. 

“These men shaped the course of our production, selected the producers, 
created their agents who have tangled up and delayed production, and they 
are responsible. It was this group who refused to consider the emergency 
and need of a nation at war and calmly planned the creation of what every 
informed man knows was impossible to produce in time—the airplane 
motor. 

It was these men who refused the opportunities available to our Govern- 
ment to secure any of many of the tried airplane engines of Europe, and it 
was these same men who have held themselves aloof, uninformed as they 
are, from practically experienced aeronautical guidance, and in conse- 
quence we find ourselves May 12 1918 without a single American made 
plane actually fighting for us with the Allies in Europe. 

“Had there not been this malicious effort to discredit me with you and 
impugn my honor on the floor of the Senate, I might have, with the rest 
of America, though with shame and anger, still been holding my peace, 
waiting and watching for the interminable shifting from one department 
to the other of responsibilities that can lie only at the door of the executive 
members of the Aircraft Board. 

“The scurrilous slander by Deeds’s friend was a foul and unfair blow and 
the circumstances of its importance and fits purpose to invalidate me, 
discredit me, give it abnormal! public interest and unusual publicity. 
This, Mr. President, compels me to demand that the investigation by the 
Military Committee of the Senate shall be complete, exhaustive in the 
matters relating to aircraft production. 

“But as these charges have been brought before the Senate the inter- 
ference by the War Department, under Mr. Paker, preventing me secur- 
ing proper evidence, bullying and threatening witnesses by his assistant, 
Stanley King, together with Mix’s charges, they must be openly and pub- 
licly brought before Congress. — 

“T know that you will agree with me in this, that I have a right to de- 
mand it, as you know no harm can come to anyone but those who are guilty, 
both for the delay, rather complete failure and the loss of our air program, 
the wasting of the funds appropriated, together with the persistent and 
malicious effort now to suppress an open investigation. 








— 


“I do not wish here to discuss the powerful and sinister forces which are 
gratified over every means that can be employed to produce disagreement 
among ourselves and I therefore beg of you to believe that I shall do any- 
thing in my power to establish harmony and confidence among good 
Americans. 

“You and I have disagreed on no single feature and the angry and hostile 
attitude of those in charge of the aircraft program has been created and 
incited merely by men whose interests and ideals are alien to this nation’s 
immediate needs. 

“T am loyal to you as our President, and, even better, I am loyal to your 
thought as so often expressed touching the state of the world and this 
nation's mission, and I shall remain so, but I am not loyal to nor can I 
support men or methods inimical to our country’s good, planned to deceive 
you and the nation and discredit us in the eyes of the world.”’ 








OPENING OF NEW YORK STATE BARGE CANAL. 


The New York State Barge Canal, completed at a cost of 
over $100,000,000, was opened to through traffic between 
the Hudson River and the Great Lakes on May 15. The 
formal opening ceremony will take place July 4. The main 
line of the canal follows in part the route of the old Erie 
Canal from Troy to Buffalo. The opening of the Canal 
to traffic on Wednesday was marked by the entrance of 
fifteen light barges at Troy bound for Buffalo. With re- 
gard to the use of the new waterways, State Engineer 
and Surveyor Frank M. Williams on May 14 said: 


New York State throws open to the use of the public the greatest poten- 
tial improvement in the State’s transportation system since the last trunk 
line railroad was built within its borders, some forty or fifty years ago. 
The best thing about the Barge Canal is that it is available now, when 
it is so urgently needed. It seems almost providential that a great trans- 
portation agency, equal to a trunk line railroad, should be opened at this 
time, when increased facilities are in such great demand to handle the 
country’s food products, implements of war and supplies of coal. 

The work was of great magnitude, and contained engineering problems 
of greater complexity than those which the engineers, under General 
Goethals were called upon to solve at Panama. The designing of the 
structures and all construction work was placed in the hands of the State 
Engineer and Surveyor, and that officer has been the responsible head 
during the whole period required tocarry out the project. Other depart- 
ments and boards have had more. or less to do with some phases of the 
work, but the State Engineer has been the actual construction head. 


On April 17 Director-General McAdoo made known the 
decision of the Railroad Administration to construct and 
put into operation a line of barges to be operated by the 
Government on the Erie Canal. Gov. Whitman in an- 
nouncing at the time his approval of Mr. McAdoo’s action, 
made it clear that the Federal Government would simply 
have charge of the operation of the canal and that the 
property of the New York State Barge Canal system would 
remain in charge of Major-Gen. W. W. Wotherspoon, State 
Superintendent of Public Works. In the New York ‘‘Even- 
ing Post’’ of May 14 there was published under Mr. Wother- 
spoon’s pen a lengthy account of the construction of the 
canal, from which we take the following: 

The whole system covers a canal mileage of 459 miles, to which may be 
added connecting waterways, such as the Hudson River, Lake Champlain, 
and the Cayuga and Seneca Lakes, with a mileage of 291 miles; making 
a total of 750 miles of commercial waterways within the boundaries of the 
State. If the 69 miles of the Canadian canals between Lake Champlain 
and the St. Lawrence River should be added, a grand total of 788 miles 
is obtained. For purposes of comparison it is interesting to note that this 
total is much in excess of the track mileage of either the Delaware, Lacka- 
wanna & Western Railroad, the Lehigh Valley Railroad, or, in fact, any 
railroad system within New York State excepting the New York Central. 

The building of the twelve-foot waterway has been a wonderful project, 
and its successful accomplishment by a single State should be a source of 
gratification to its citizens. Including the terminal docks and other 
equipment, the cost has been approximately $154,000,000. The period 
of construction has extended over practically thirteen years, but when all 
the elements have been considered, it will be seen that there has been 
no undue delay. 

Upon the approval by the people of the referendum in the fall of 1903, 
the preparation of plans and specifications for the first contracts was 
promptly begun and bids were received on six important pieces of work 
in the closing months of 1904. The first contracts were awarded in Jan- 
uary 1915, and the work was commenced in the spring of that year. 

The original estimate of $101,000,000 was found insufficient, and a 
supplemental bond issue of $27,000,000 was required and authorized in 
1915. 

With the completion of the improvement New York has provided a 
system of canals which is excelled by none in the world. No other inland 
waterways, excepting, of course, such waters as the Great Lakes, the Mis 
sissippi and Ohio rivers, can accommodate boats of so large a size. The 
locks have inside dimensions of 300 feet by 45 feet. No fixed bridge has 
been built with a lesser clearance under it than 15% feet, and the channel 
has a minimum depth of 12 feet throughout. It is possible, therefore, for 
a barge 300 feet long, 42 feet wide, with a draft of 9 or 10 feet, whose height 
above the waterline does not exceed 15 feet, to navigate the channel. 
With proper design, such a boat might carry 2,500 tons of cargo. 

G. A. Tomlinson of Duluth, whose appointment as 
General Manager of the Erie Canal operations was an- 
nounced by Director-General McAdoo on April 17, had the 
following to say on May 14 concerning the Government’s 
plans: 

We shall start 75 boats from here and 25 from Buffalo. Within a week 
there will be 165 vessels moving, or at least that many as soon as they are 
released from present storage contracts, I have to-day let contracts for 50 
steel barges, with the promise that delivery will begin within 45 days. 
Next week it is proposed to let contracts for concrete boats, how many I 
do not care at this time to specify. 

We have made considerable bookings of grain and flour for the barges, 
and expect to find cargoes for the boats both ways. We are issuing through 
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of lading for the canal and the Great Lakes and the canal and the rail- 
. ‘These bills of lading will be the same kind as those issued for ship- 
on the railroads, since the administration of both the canal and the 
railroads is now centred in the Federal Government. 

Arrangements are being made for the use of one of the piers in lower New 
York City, and we hope very soon to install a local merchandise service 
covering all local points between Buffalo and Albany. 


it 








GOV. WHITMAN SIGNS N. Y. LAW (ROBINSON) 
COMPELLING IDLERS TO WORK—COWEE 
BILL VETOED. 


Governor Whitman of New York on May 13 signed the 
Robinson bill requiring all able-bodied men between the 
ages of 18 and 50 to be regularly employed in a useful occupa- 
tion. At the same time the Governor vetoed the Cowee bill, 
which had also passed the Legislature, and had provided 
for conscription of men between the ages of 18 and 60, not 
already employed, in order to effect the uninterrupted 
continuance and development of the agricultural, industrial 
and other industries of the State. In a memorandum 
accompanying both measures, Gov. Whitman said: 


The purpose of the two measures is to force ‘every able-bodied male 
person within the State to do his share toward remedying the conditions 
due to the present shortage of labor. They both contain provisions which 
will confine their operations to the class of persons which should be reached. 

Although there may be some question as to the constitutionality of both 
measures, yet if any advantage, however small, may be obtained in the 
prosecution of the war by reason of increased production, some measure 
of this kind should be enacted. 

I am informed that if this bill is not signed, many undesirable persons 
will continue to come to this State from New Jersey in order to excape the 
operation of the law of that State. 


The text of both measures was published in our issue of 


April 20. 


RAILROADS CALLED UPON TO REPORT PROGRESS OF 

ADDITIONS AND BETTERMENTS. 
% The issuance by Director-General of Railroads McAdoo 
of a circular requesting the railroads to report as to the pro- 
gress made in constructing and putting into operation all 
additions and betterments approved by the Railroad Ad- 
ministration, was made known on May 13. The roads are 
also asked to indicate whether they have available the neces- 
sary funds to carry on the proposed work. The following is 
the notice: 








U. 8. RAILROAD ADMINISTRATION. 
Office of Director-General. 
Washington, May 8 1918. 
Circular No. 25. 

Each carrier shal] at once make a report in duplicate, sending one original 
to the Director of the Division of Capital Expenditures and the other 
original to the regional director, giving full advice as to whether the carrier 
is proceeding with all practicable expedition to construct and put into 
operation all additions and betterments on its lines which may have been 
approved by the Director of the Division of Capital Expenditures, and all 
equipment which may have been so approved and which the carrier may 
be constructing in its own shops. 

If a carrier shall not have commenced any project so approved, or, hav- 
ing commenced it, shall not be prosecuting it vigorously to completion, the 
carrier shall specify in the above-mentioned report each such project and 
state fully the reasons why it has not been commenced, or why, if com- 
menced, it is not being vigorously prosecuted to completion. 

If a carrier shall not have on hand or arranged for the necessary funds to 
construct and put into operation without delay all the additions and better- 
ments which have been so approved, and if it anticipates that this condition 
is likely to delay any of such work, the carrier shall in addition make a 
report at once to the Director of the Division of Finance, stating its finan- 
cial needs in order to enable it to complete all such work expeditiously. 

W. G. McADOO, 
Director-General of Railroads. 








TABLE SHOWING ESTIMATE OF INCREASED COST 
RESULTING *kOM RAILROAD WAGE COMMIS- 
ETON’S A VARD., 

In last week's announcement regarding the finaings of 
the RaLroad Wage Commission, besides noting that the in- 
creases recommended would serve to add $288,003,718 to 
the pay-roll oi 1917, it was stated that ihe roads had on their 
own account in 1916 and 1917 increased wages in an amount 
‘equivalent to approximately $350,000,000, if applied to the 
present number of their employees. It was not clear as 
to just what was meant by this, but a table which serves to 
explain it is embodied in the report, and this we reproduce 
below, The table shows (as to the number of employees 
of all Class 1 railroads for the month of December 1917) 
the aggregate annual compensation that would have been 
earned if the same number of men had been continuously 
employed for one year at the average monthly rate of 
earnings (a) of the year ended June 30 1915; (b) of the year 
ended Dec. 31 1917; and (c) as computed by applying the 
Wage Commission’s schedule of increases. From this it 
appears that the aggregate payroll under the proposed in- 
creases Will be $2,205,432,938, as against $1,917,419,220 on 
the basis of the wages in effect in December 1917, an increase 
of $288,013,718, and as against $1,611,567,384 on the basis 





of the wages in effect during the year ended June 30 1915, a 
total increase of $593,865,554. In other words, it is pro- 
posed to add (roughly) $300,000,000 more to a previous in- 


crease of considerably more than that amount. 
ing is the table as given in the report: 


The follow- 


STATEMENT SHOWING, AS TO THE NUMBER OF EMPLOYEES OF 

CLASS 1 RAILROADS FOR THE MONTH OF DECEMBER 1917, THE 
AGGREGATE ANNUAL COMPENSATION THAT WOULD HAVE 

BEEN EARNED IF THE SAME NUMBER OF MEN WERE 

CONTINUOUSLY EMPLOYED FOR ONE YEAR AT THE 
AVERAGE MONTHLY RATE OF EARNINGS. 
A—Of the year ended June 320 1915 (see Column 2). 

B—Of! the year ended Dec. 31 1917 (see Column 3 

mmission’ 


3). 
C—As computed by applying this Co: 8 Schedule of Increases to the 
average earnings for 1915 (see Column 4). 





























(1) (2) (3) (4) 
Number |Annual Com-|Annual Com-| Annual Com- 
of pensation pensation pensation 
Employ-| Based upon | Based upon | Based upon 
ees of the Average | the Average the 
Class 1 Monthly Monthly Commission's 
Ratlroads| Pi Earnings Schedule of 
OCCUPATIONS. in Service| During the During the Increases. 
During | Year Ended | Year Ended 
Dec. 1917| June 30 1915.|Dec. 31 1917. 
1 General officers, $3,000 p. 
a. and upwards_______- 
2 General officers, below 
$3,000 annum.__--_- 3,956 7,210,044 7,245,651 8,346,346 
3 Division officers, $3,060 
Dp. a. and upwards_____- 
4 Division officers, below 
$3,000 per annum. .____- 10,569; 20,493,792 18,051,535; 23,893,712 
5 Clerks, $900 p. a. and up- 
wards (except No. ea 95,806; 108,126,648} 117,358,518) 145,689,846 
6 Clerks, below $900 p. 
(except N is Poe ae 111,477| 72,464,508 75,942,591) 102,174,956 
7M and attendants 9,561 4,149,852 4,915,119 6,444,492 
8 Assistant engineers and 
ial are iain oa 13,576 15,219,240 15,512,481 20,506,404 
9 M. W. & 8. foremen (excl 
Nos. 10 and 28)_.____- 8,999 9,962,976 10,798,800 13,531,714 
10 Section foremen__._____- 45,168 34,851,624 40,049 ,562 49,140,790 
11 — foremen—M. E. 
a iia rin onic 1,765 2,706,168 2,917,121 3,288,806 
12 oun _ other foremen— 
M. E. department. ___- 20,267; 23,649,156) 27,423,683) 31,384,795 
13 Machinists MBER Secu 46,041 47,442,492| 64,282,444) 66,120,601 
14 Boiler makers__......._- 14,545 15,652,752 20,744,079; 21,436,444 
15 Blacksmiths._......___. 9,115 445,228 11 ‘478, 337 11,907,771 
16 Masons and bricklayers-_- 1,551 1,223,928 1,435,916 1,725,738 
17 ema d ironworkers- _- 970 871,140 982,183 1,228,307 
iti iiss 59,695, 45,845,760| 46,196,873; 64,642,522 
19 oa mon and upholsterers- 12,431 9,420,216 11,799,505 13,282,505 
aia Gh hasidibiaceae- a 10,802 10,167,078 11,151,553 14,336,468 
21 Air-brake men __________ 6,672 5,414,724 238, 7,634,761 
22 Car inspectors.__..._._- 22,24 19,614,756 25,423 ,366| 27,656,806 
23 Car repairers._._._.__._- 74,918 55,954,752 74,420,544 78,896,200 
24 Other skilled laborers____-_ +55 50,794,296 63,537,541 71,619,957 
25 Mechanics’ helpers and ap- 
Pet py ae en ea 96,38 58 ,283 ,292 79,322,646, 83,345,108 
26 Section men ......_.___- 270,855} 122,469,792; 163,520,581; 187,474,992 
27 Other unskilled laborers__{ 121,000} 67,430,880} 84,579,000) 96,426,158 
28 Foremen of const. gangs 
and work trains.______ 2,890 2,925,600 2,974,850 4,095,840 
29 Other men in const. gangs 
and work trains.______ 41,503 21,355,788 26,117,008; 31,316,508 
30 Traveling agents and solic- 
en ee. 6,594 9,798,420 10,819,171 12,022,661 
31 ey eg in outside agen- : 
iRtriiitn Bae A'S 1,939 1,899,828 2,049,911 2,659,759 
32 other traffic employees. __ 698 669,828 27 ,056 944,457 
33 Train cn Senenenaes and di- 
aide edi ake scales 5,770 9,208,224 10,369,382 11,063,681 
34 Telograpners, telephoners, 
and block operators... 23,040 18,289,152 21,092,659; 25,787,704 
35 Telegraphers and telephon- 
ers operating interlockers 8,592 7,059,528 8,207,078 9,953 ,934 
36 Levermen (non-telegraph- ial 
OP es ect 3,976 2,905,656 3,391,846 4,096,975 
37 Telegraphers—Clerks__._ 12,509 9,955,164 11,154,525 14,036,781 
38 Agent-telegraphers-_-_-_-_- 21,586 17,743,692] 20,473,889) 25,018,606 
39 Station agents (non-tele- oer 
BS aa Ee RS 16,116 15,013,020 16,749,681 21,168,358 
40 Station masters and assist- 
OLE ELLE ESL IME 659 721,920 845,839 980,512 
41 Station service employees 
(except Nos. 5, 6, 37, 38, 
$6, G0: c. 130,075 78,388,404 91,421,913} 112,095,418 
42 Yardmasters.__.._.______. 4,325 6,803 ,568 7,843,128 8,211,226 
43 Yardmaster’s assistants 
(not yard clerks)_.__._- 2,890 4,119,636 4,974,846 5,120,296 
44 — a and motor- 
SAREE aS a 22,244 33,835,788 39,980,476; 41,215,373 
45 Yard f firemen and helpers.| 22,942) 20,920,356) 25,234,364) 29,497,702 
46 — conductors (or fore- 
teal a en 21,953 29,678,700| 34,910,539; 37,507,941 
47 Yard brakemen (switch- 
men or Relperb es ae 56,145| 61,936,920| 74,906,413) 84,122,725 
48 Yard switch tenders-_--.-__- 5,741 132,836 4,855,508 5,827,299 
49 Other yard employees_ a 4,519 2,790,036 3,037,310 3,961 851 
oe 9,096 8,835,852 11,316,879 12,409,071 
51 Enginehouse-men__._____ 62,177 42,215,700 52,004,843 59,524,137 
52 yer — engineers and 
SO ERR 37,954 69,569,688 79,994,887 80,394,731 
53 Foad rel ht firemen and 
©. ee Pena eam 40,960| 46,252,032 52,155,187) 62,079,477 
54 Road fre! freight conductors_-_ 30,177 47,651,892; 55,969,885 57,382,408 
55 Road freight brakemen & 
NN 75,325 77,581,740| 90,543,663) 108,125,671 
56 Road passenger engineers 
and motormen___-__-_-_- 14,739 31,563 ,864 32,885,067; 35,073,766 
57 Road er firemen & | 
2 roa saiggeisaamadine 14,526| 18,628,728] 19,667,623] 23,975,173 
58 Road passenger conductors 11,811 21,765,780 23,208,615 25,109,004 
59 Road passenger baggage- 
men eeAee| — 6,070| 6,389,264| 7,139,048} 8,763,399 
60 Road passenger brakemen 
RTL 16,465 16,839,744 17,999,538 23,469,551 
61 Other road train employees 3,976 3,292,128 3,249,664 4,641,900 
62 a 
ieee fagmenand gate-| 1, 153| 8,624,124, 9,726,377| 12,980,844 
63 Drawbridge operators... 1,513 1,004,568 1,152,906 1,416,441 
64 Floati uipment em- 
Phen & ms RNS SS ap RE 10,531 6,901,176 10,102,178 9,730,658 
65 Express service employees. 
66 Folcemen and por dbo 12,878 9,140,808; 11,565,474) 12,888,539 
OT yeas portation em-| 6.497| 4,054,128] _5,481,649| _5,756,862 
68 All other employees___-_-_- 21,915 13,288,380 14,590,130 18,869,500 
a ee ay ee 1,939,399|1,611,567,384/1,917,419,220|2,205,432,938 
Total amount of such increase. - .-.- $593 ,865,554| $288,013,718 
Per cent of increase........------ 36.85 15.021 
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The report also says: 

This estimate is made by applying to the average monthly earnings of 
each class of employees the rate per cent of increase prescribed for that 
amount as disclosed by the table of increased rates in the main body of 
the report. 

The figures contained in this table do not include the increases awarded 
to those employees who are in the service of what are known as Class II 
and Class III roads, under the Inter-State Commerce Commission's classi- 
fication, nor do they include those of the sleeping and parlor car companies. 
All of the above, in so far as they are under Government control, come 
within the conclusions of this report. 


25% INCREASE IN RAILROADS’ RATES URGED UPON 
DIRECTOR-GENERAL McADOO. 


Recommendations that freight and passenger rates be 
raised approximately 25% are said to have been made to 
Director-General McAdoo by his advisers. Reports to this 
effect on May 13 were coupled with the announcement that 
estimates, made by Railroad Administration officials, in- 
dicate that an increase of at least 25% in freight and passenger 
rates will be necessary this year to meet the higher costs of 
fuel, wages, equipment, and other operating expenses, now 
set at between $600,000,000 and $750,000,000 more than 
last year. The press dispatches also had the following to 
say regarding the contemplated increases: 


Director-General McAdoo is expected to act within the next six weeks 
and to put increases into effect immediately. Shippers will be permitted 
to appeal to the Inter-State Commerce Commission under the Railroads 
Act, and final decision will be with President Wilson. 

Such an increase as is proposed would be the biggest in the history of 
American railways, as the percentage is larger than any ever sought by 
the railways under private management, and would apply alike to the 
entire country. Both class and commodity schedules would be effected. 

Rate experts of the Inter-State Commerce Commission and the Railroad 
Administration are now at work on new schedules. Any increases to be 
ordered would be arranged in a manner to preserve rate relationship between 
communities and regions, officials said to-day, so that industries and com- 
mercial interests would be subject to the same degree of rate competition as 
at present. Passenger fares would be raised under the plan suggested 
to about 3 cents a mile from the existing general rate of a little less than 
2% cents. 

The proposed increases, it is estimated, would yield about $900 ,006,000— 
$700,000,000 in freight and $200,000,000 in passenger revenues. This 
would leave a margin above the estimated increase in operating expenses 
eventually; but since the new rates would not go into effect until the year 
was half over, their yield would fall several hundred million dollars short 
of meeting the expected deficit this year. 

It is roughly estimated by Railroad Administration officials that the 
roads this year will spend between $300,000,000 and $350,000,000 more 
for wages than last year, between $120,000,000 and $150,000,000 more 
for coal, and between $180,000,000 and $250,000,000 more for cars, 
locomotives, rails, ties, terminal facilities, barges for inland waterways 
and other supplies and equipment. These figures may be lowered by 
later developments; but officials who have studied the situation closely 
are inclined to believe that they are more likely to prove higher. 

The estimate of increased wages is based on the probability that the 
Director-General will approve a general scheme of higher pay for workmen 
in accordance with the Railroad Wage Commission’s recommendations, 
which called for an addition of $300,000,000 to the $2,000,000,000 payroll 
of last year. 

Although the question of the exact prices the railroads are to pay for coal 
under Government operation has not been settled, officials in charge of 
purchases are said to have decided that it will be necessary to pay at least 
65 cents more a ton than under contracts now expiring. The railroads’ 
coal consumption amounts to about 175,000,000 tons a year. 

The cost of extensions and betterments, particularly at terminals, now 
being planned, can be determined at this time only in most general terms, 
but officials point out that the financial burden of these will be felt within 
six months, and that eventually they must be met out of higher freight 
revenues. 

An extensive scheme of economies to be effected by pooling, short hauls 
elimination of competition and other new practices possible under Govern- 
ment management, is being developed slowly, but it is said that these will 
not begin to show big results in reports of expenses for almost another year. 
By that time it is planned to reduce rates if it is found possible to do so 
and still maintain the railroads in normal condition. 

Mr. McAdoo has repeatedly expressed the opinion that the railroads 
under Government operation should be self-supporting. For this reason, 
he is represented as prepared to raise rates, and explain to shippers that, 
since prices of every other kind of service and materials have gone up, 
freight and passenger rates must be expected to follow. 

It is contended that to raise passenger rates to 3 cents a mile will not re- 
duce travel to any great extent, and the Director-General is opposed to 
taking any radical steps to curtail passenger traffic. He has frowned upon 
proposals to follow Great Britain’s example of raising passenger rates 50% 
and thereby cutting off considerable travel. Commuters’ rates are likely 
to be affected to a less extent than others, and may not be raised. Railroad 
reports for the first three months this year show that, although operating 
revenues were 6% greater than last year, operating expenses were 25% 
greater, and the net revenue from operations was only one-half of last 
year’s. 

The Director-General has it in his power, acting as representative of the 
President, to put new rates into effect at any time without consulting the 
Inter-State Commerce Commission, or he may apply to the commission 
for authority to change schedules if he wishes. His advisers in the Railroad 
Administration, however, are insistent that speedy action be taken to 
furnish the railroads new revenues, and it is considered probable that he 
will adopt the former course. 














TRANSCONTINENTAL PASSENGER SCHEDULES 
REDUCED BY RAILROAD ADMINISTRATION. 

A curtailment of the transcontinental passenger schedules 
effective June 2 to effect a saving of 11,728,000 miles per 
year was ordered by Director-General of Railroads McAdoo 
on May 13. The Railroad Administration made the fol- 
lowing announcement in the matter: 





earns 

Director-General McAdoo has approved the recommendation of Regional . 
Director Aishton for a reduction in the mileage of transcontinental pas- 
senger trains starting from Chicago aggregating 11,728,000 miles per an- 
Set and © lo propaned int She Serene aeaee SO eee 
une 2. 

This economy has been accomplished by abandoning duplicate service 
between Chicago and the Pacific coast cities and assigning to the short and 
direct routes to each city the fastest through service. Under this plan the 
Atchison, Topeka & Santa Fe Railway will be the preferred route to Los 
Angeles; Chicago & North Western, Union Pacific, Southern Pacific to 
San Francisco; Burlington, Northern Pacific to Portland; and the Chicago, 
Milwaukee & St. Paul to Seattle. The fast trains will make the run in 
72 hours to each city. There will be a secondary train carrying all classes 
of equipment scheduled in 78 hours. The other transcontinental roads 
will operate such service as may be necessary to accommodate their inter- 
mediate travel on reasonable schedules. 

On the same date the mail schedules will be adjusted so that there will 
be a parity of mail service between Chicago and each of the rival commer- 
cial centres on the Pacific coast. The fast mail trains will cover the dis- 
tance between Chicago and Pacific coast terminals in 65 hours. 

The public will be adequately served under the new arrangement, al- 
though it is probable that more upper berths will be sold in the future than 
in the past. 

The passenger committee for the western district has now started work- 
ing on the rearrangement of the schedules to the Southwest, where im- 
portant economies can also be effected without affecting public convenience. 








ALLIES WILLING TO CONSIDER FAIR AND HONOR- 
ABLE PEACE. 


In furnishing explanations relative to the letter fo Emperor 
Charles to Prince Sixtus of Bourbon, recently made public 
by the President of the French Republic (and printed in 
our issue of April 13), the statement was made in the House 
of Commons by the British Secretary for Foreign Affairs, 
Arthur J. Balfour, on May 16, that no effort at conversations 
had ever been made by the Central Powers in the interest 
of a fair and honorable peace, and he added: 


If any representative of any belligerent country desires seriously to lay 
before us any proposals we are ready to listen to them. 


Advices to this effect were contained in the press dis- 
patches from London on May 16, and the further account 
of what Mr. Balfour had to say is given as follows in the 
New: York “Times” of yesterday: 


The letter in question had been examined by a committee of the French 
Chamber, said Mr. Balfour, and the conclusion had been reached that it 
did not provide an adequate or satisfactory basis for an honorable peace. 

Mr. Balfour, in his explanations, was replying to questions submitted 
by Walter Runciman, former President of the Board of Trade, who asked 
whether, when Emperor Charles's letter was communicated to the French 
Government, and by the French Government to the British Prime Minister, 
it was communicated to any other of the Allies, and had the American 
Government any information as to what was passing; did the Prime Minister 
inform the Foreign Office at the time of the fact that the communication 
had been shown to him; why were the negotiations dropped—was it on 
purely territorial grounds, was it because a demand was made by France, 
not only for Alsace-Loraine, but for the 1814 line, or even the 1790 line? 

Mr. Balfour said that Mr. Runciman put questions to him which naturally 
excited a great deal of interest, both here and abroad. 

‘I must remind the House, however,” he continued, “‘that there is a very 
natural tendency to treat this subject as if it were one in which the British 
Government alone were concerned and that the opposition or critics of the 
day had the right, in the public interest and their own, to extract the last 
drop of information which it was in the power of the Government to give. 
That might be the natural mood for the House to be in when discussing 
ordinary subjects of domestic controversy, but it is not the mood suited 
to the delicate question of international policy. 

‘In international affairs it is not a good thing necessarily to discourage 
informa! attempts at conversations. But we have never at any time 
initiated conversations of that sort. We have never turned down conversa- 
tions when other people wished them. 

“If any representative of any belligerent country desires seriously to lay 
before us any proposals, we are ready to listen to them. Of course, we are 
not going to deal with them without the cognizance of our allies. 

The mere fact that such conversations are of an informal character makes 
that a very improper subject for discussion in the House. That is true 
as a general proposition and emphatically and especially true of the subject 
now under discussion. 

The letter to which public attention is directed was a private letter 
written by Emperor Charles to a relative (Prince Sixtus of Bourbon) and 
conveyed by him to President Poincare and the French Premier under 
seal of the strictest secrecy, but with no permission to communicate it 
to anyone except the Sovereign and Premier of this country. The letter 
was communicated to the French and English Premiers under these pledges. 

While I cannot conceive of a more inconvenient method of dealing with a 
great transaction, the inconvenience in this case was not due to any wish 
on the part of the British Government or the British Premier. Directly 
you depart from the ordinary method of conducting international affairs 
you land yourself in inevitable difficulties. 

“‘I was in America at the time of these transactions, and, as they were 
over when I returned, I did not go into them as intimately as I might have 
done.”’ 

As to whether any person had been informed of these negotiations, Mr. 
Balfour said that the American Government was at the time no better 
informed of the facts regarding Emperor Charles’s letter than he was 
himself, but if any one supposed that on that account he had ever shown 
any want of confidence in the Government or President of the United States, 
he was under a complete delusion. He had no secrets from President 
Wilson. Every thought he had on the war or the diplomacy connected 
with the war was as open to President Wilson as to any other human being. 
He did not think it possible for Great Britain and the United States to 
carry on the great work in which they were engaged or to deal with the 
complicated day to day problems without complete confidence, and so far 
as he was concerned complete confidence would always be given. 

Referring to the Stockholm conference, the Foreign Secretary expressed 
the opinion that it would not have paved the way to the settlement of the 
war. 

“The course taken by the British Government with regard to the Stock- 
holm conference,’’ he continued, “had no connection, near or remote, with 
Emperor Charles's letter to Prince Sixtus, or with the negotiations or con- 











2088 





THE CHRONICLE 





{Vou . 106. 





aa 





versations resulting therefrom. They were treated as wholly separate 
and absolutely unconnected subjects. 

“We do not know, and will only know when the secrets of the archives of 
Europe are opened to the world, and perhaps not even then, exactly what 
were the motives which influenced Emperor Charles and the German Em- 
peror in these various transactions. Perhaps we will never know what the 
motives were which actuated Count Czernin, Emperor Charles and the 
German Emperor. I am inclined to think that it was part of a peace of- 
fensive, by which I mean peace proposals initiated by one party which did 
not desire peace, but which desired to divide its opponents. 

‘The falsehood exposed by Premier Clemenceau was that the whole war 
was being conducted in order that France might obtain Alsace-Lorraine 
and Italy should have nothing. When we are dealing with people so cynical 
as the Central Powers, some kind of counterattack is almost obligatory. 
Therefore, the counterattack delivered by M. Clemenceau appears to have 
been thoroughly effective, in the sense that it exposed, in the cleverest man- 
ner, the motives animating Central European diplomacy. 

“No effort at conversations made by the Central Powers has ever been 
made in the interest of a fair and honorable peace, but in order to divide 
the Allies. ‘There is no evidence now or at any time that the German 
Government circles contemplated the possibility of what we should regard 
as a reasonable peace—a peace which would secure the freedom of the 
world, the freedom of those who are in danger of German domination. 

“This question has been examined, and, no doubt, with fuller knowledge 
of the facts than I can state to the House, by a committee of the French 
Chamber. ‘The British have not the machinery for the sort of investigation 
conducted by the French. The French had the machinery and used it 
freely, and the conclusion reached was that the Emperor Charles letter did 
not provide an adequate or satisfactory basis for an honorable peace. 

“It might be said that other motives than judicial consideration of his- 
torical facts animated the verdict. If there existed amy prejudices at all, 
these would surely have been in favor of a peace which would give the French 
Alsace-Lorraine, because the suggestion was that Charles should make a 
proposal, which could have been afterward imposed on Germany, by which 
the war should come to an end and France should claim Alsace-Lorraine.’’ 

The Secretary said that if the proposal had really contained the seeds of 
an honorable peace, the Committee of the French Chamber would surely 
have expressed regret that the opportunity had been thrown away by the 
French Government or the French Premier. No one, he added, was more 
desirous than the British Government that the war should be brought to 
an honorable termination, and if any method whereby that could be ac- 
complished were shown to the Government, it would be accepted. 

“But,’’ Mr. Balfour went on, ‘“we are fighting as one among many allies 
gainst the Central Powers, who never at any time, and now less than ever, 
have had the least intention of meeting our wishes—I am talking about our 
legitimate wishes and I mean wishes on which the whole House and the 
whole country are entirely in agreement. These great aims of ours can 
only be obtained by absolute loyalty between the Allies.”’ : 

Referring to the statement made by Mr. Runciman that France had asked 
for a bigger Alsace-Lorraine than that of 1870, Mr. Balfour said there was 
no question of this bigger Alsace-Lorraine being the war aim of the Allies. 

Mr. Balfour added that the conversations which Gaston Doumergue, 
formerly French Premier and Foreign Minister, had with the Russian Em- 
peror in 1916 regarding a bigger Alsace-Lorraine which France would de- 
mand, were not known to Great Britain until very much later. ‘They had 
no international bearing, he said, did not pledge Great Britain, and the 
British Government never gave the least encouragement to any such notion. 

Mr. Balfour said that an extended Alsace-Lroraine was not a subject 
which should ever be contemplated seriously, and he did not think fit ever 
was a fixed part of the foreign policy of the French Government for any 
length of time. The Foreign Minister also said that the pourparlers over 
the Austrian Emperor's letter were not interfered with by the demand of 
France for an extension of territory beyond her boundaries of 1870. 

Replying to a question by Robert Outhwaite as to whether Prince Sixtus 
of Bourbon paid two visits to England in connection with the peace pro- 
posals and whether he was in communication on this subject with Premier 
Lloyd George, Mr. Balfour said that the subject was not one which could be 
dealt with by question and answer. 

Former Premier Asquith, who followed Mr. Balfour, said that while in 
his judgment there had not been and could not be any contraction, so there 
should not be any expansion of the clear aims and purposes for which 
Great Britain had entered and was prosecuting the war and desfring to 
bring it to a successful issue. 

Mr. Asquith said that he desired to record the satisfaction which he felt 
at the instructive and opportune statement made by Mr. Balfour. It wasa 
satisfaction to the world at large, he said, that the British Government has 
closed no door on any overtures and approaches toward an honorable peace. 

“To whatever quarter,’’ said Mr. Asquith, ‘‘be it with adequate authority 
and in real good faith, an appeal is made, if it is based on substantial con- 
siderations, it will not be made to deaf ears. The whole House is glad of the 
assurance that not only in matters of this kind, but in all matters, we have 
kept no secrets from President Wilson. We could not carry on a struggle 
of this kind without complete mutual confidence.” 

With regard to the supposed claim of France to the line of 1814, Mr. As- 
quith said he gathered that the allegation that President Poincare put for 
ward this demand was totally without foundation, so far as Mr. Balfour 
knew. He regarded with still more satisfaction Mr. Balfour's declaration 
that this had never been one of the war aims of the British Government, 
and, so far as he knew ,it had not been, and was not, the settled policy of 
the French Government. 

“Is that right?" he asked the Secretary, and Mr. Balfour replied: “I think 
so.”" 

Mr. Asquith said that he was extremely glad and he thought the world 
would be glad to hear it. 

After a brief general discussion, Lord Robert Cecil, Minister of Blockade, 
gave an explanation of his ‘‘peace offensive” interview, which was given to 
the press on Friday, May 3, and in which he said that a “peace offensive” 
would be directed very largely against England and that the Central Pow- 
ers would put out offers which they might think would be attractive to the 
British. He said that a peace offensive was an entirely different thing 
from a peace effort. A peace offensive would be designed to help the Ger- 
man armies in the field, and he believed that one would be forthcoming 
when he gave the interview. 

“As to the suggestion that I intended to convey the idea that any offer 
that Germany might make would have to be rejected,” he said. “I say 
there is not one syilable that I uttered which could be construed by any 
fair-minded man to mean that. I repeat that any offer that is made, 
come from what source it may, provided it has a reputable and trustworthy 
source deserves consideration by the Government.” 

Philip Snowden, Laborite, made an attack upon the demands of Italy, 
saying that they were “‘selfish and unreasonable.” Replying, Lord Rob- 
ert said that he was forced to repudiate that sentiment with all the strength 


stand. We believe the aims of Italy to be as high and pure as those of an 
other belligerent, and we value her assistance to the greatest possible de- 
gree. We are determined to preserve our allegiance with her, as we are 
with all the other Allies.” 

Referring to Russia, Lord Robert said: 

‘“‘We have no quarrel with Russia at all. On the contrary, with the 
Russian people we have always desired to be on the closest possible terms 
of friendship. We are anxious to do all we can to support and assist the 
Russian people to preserve Russia as a great country, not only now, but in 
the period after the war.” 

Lord Robert denied that Great Britain had any quarrel with the Bol- 
sheviki over their domestic policy, saying: 

‘‘That is a matter for Russia, and Russia alone; we have no other desire 
than to see Russia great, powerful, and non-German. es 


The Washington dispatches of May 16, in indicating that 
President Wilson might comment upon Minister Balfour’s 
statement, said: 

Either through a public address or a diplomatic note President Wilson 
in the near future may take occasion to comment upon and supplement 
the statement made to-day by Foreign Minister Balfour in the British 
House of Commons in connection with the Austrian peace feelers through 
Prince Sixtus of Bourbon. 

It was authoritatively stated to-day that the American Government 
fully reciprocates Mr. Balfour’s expressions of confidence and regard, 
and has no intention of permitting the machinations of the enemy to mar 
the perfect understanding which governs the relations between the United 
States and the Entente. Moreover, there is no public sentiment in this 
country such as that which appears to exist in a small but active Englaish 
pacifist circle, holding it the duty of that Government to consider any 
kind of peace proposal. 

There is no disposition in Washington to complain because this Gov- 
ernment was not advised of the Sixtus letter, for it is realized that the 
peculiar conditions under which the correspondence with the Austrian 
Emperor’s brother-in-law was conducted imposed obligations of confi- 
dence. It is pointed out, also that the United States Government has not 
entered into any such formal undertaking as bound the Entente Allies 
not to consider peace proposals separately, though President Wilson has 
declared in his speeches that any peace that would be acceptable must 
embody fundamentals upon which America and the Entente Allies are in 
complete accord. 








GERMAN DOMINATION OF AUSTRIA SEEN IN PRO- 
POSED NEW TREATY. 

An important conference between Emperor William of 
Germany and Emperor Charles of Austria-Hungary was 
held at the German Great Headquarters on May 12. An 
official statement, issued at Berlin on the 13th, said that a 
cordial discussion took place and that “the guiding lines of 
the contemplated contractual agreements already exist in 
principle.” The object of the meeting was to strengthen 
and amplify the alliance between the two countries. The 
German official statement read as follows: 

Emperor Charles visited Emperor William at Great Headquarters on 
Sunday. In addition to his personal suite, the Emperor was accompanied 
by Foreign Minister Burian, Field Marshal von Arz, Chief of ‘the General 
Staff, and Prince Hohenlohe, Austrian Ambassador at Berlin. Germany 
was represented by Chancellor von Hertling, Field Marshal von Hinden- 
burg, General von Ludendorff, Foreign Secretary von Kuehlmann and 
Count von Wedel, Ambassador at Vienna. 

A cordial discussion took place, and all the fundamental, political, 

economic and military questions affecting the present and future relations 
of the two monarchies were thoroughly discussed. There was complete 
accord on all these questions, tending to deepen the existing alliance. The 
guiding lines of the contemplated contractual agreements already exist in 
principle. 
European reports are contradictory as to details, but 
agree that the alliance calls for the closest military, economic 
and custom relations, in harmony with the “‘Mitteleuropa” 
idea. The interpretation generally placed upon the confer- 
ence between the Emperors is that Austria-Hungary, pressed 
by economic difficulties and the seething unrest among her 
many discordant races, has been compelled to place herself 
unreservedly under the domination of her stronger ally. 
It is no longer a question of a defensive and offensive alliance 
between equals, according to this view, but of an organic 
union between the two countries, in which Austria will 
assume a position somewhat analogous to that of Bavaria 
or Saxony. The correspondent of the “Frankfurter Zei- 
tung” is quoted in Washington dispatches as saying: 

It is the greatest Austrian question in its entirety, which has been raised 
—the question of the existence of Austria as an individual State, an exist- 
ence which already the Germans in the country and all the Slavs disown 
to-day. The Slavs wish to make of this State an entire series of small 
sovereignties, with a particular foreign policy. The Germans, on the 
contrary, desire the return of the Germanic confederation, which would 
put an end to the separist tendencies of the small nations. One sees that 
the conference of the two emperors has for its object the rendering of the 
political fusion between the two empires so strict that there no longer 
will be any other term for characterizing it than that of the dependence 
of one of the monacrhies upon the other. 

Henceforth, Austria-Hungary will have no more liberty as regards Berlin 
than Bavaria or Saxony has. GF 


A similar view as to Austria-Hungary’s future is taken by 
the London press. The “Daily Chronicle’, as quoted in 
press dispatches on the 15th, said: 


An independent Austria-Hungary is impossible, chiefly because not one 
of its constituent nationalities wants it. The Austro-German and Magyar 


dominant minorities ruling over Slav majorities do not want an independent 





he could muster. : 
“The attack is without foundation and undeserved,” he said. “For 
what purpose it was made, except to assist the enemy, I cannot under- 





monarchy, but a monarch dependent on Germany, which can help them 
maintain their unnatural position. 
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On the other hand, the Czecho-Slovaks and Jugoslavs do not want 
dual monarchy in any form, independent or otherwise. They want in- 
dependent Ozecho-Slovak and Jugoslav States. 

Between these two schools any attempt by Emperor Charles to reassert 
the independence of the Hapsburgs is doomed to fail helplessly. Furtive 
offers from him to the Allies of the kind of peace he would like to make 
have the same significance as would belong to similar offers made from 
Munich and Dresden. 

Meanwhile, we do well to realize that all attempts, whether in enemy 
camps or in our own, to trade on the idea of Austria-Hungary as a separate 
Power are profoundly deceptive. ‘‘Austro-Hungarian independence”’ is a 
phrase which has only one value, namely comouflage for German sovereignty 
over Central Europe. 


Maximilian Harden, however, as quoted in press dis- 
patches, dwells on the different interests of the two moriarch- 
ies. Discussing Austria~-Hungary’s need for peace, he said 
in an article in “Die Zunkunft:” 

For a country so deeply in debt as Austria-Hungary, which will have to 
pay Germany alone more than 700,000,000 crowns annual interest, a new 
billion loan could be raised only in the United States. 

The latter country, however, can on no battlefield be compelled to enter- 
tain such a deal, and should the United States refuse the money, then the 
transformation of Austria's war industries to peace conditions would be an 
impossible task and the country would find itself on the brink of an abyss. 

Is it not natural that Austria-Hungary should seek a peace which would 
leave the possibility of an understanding with America? Austria-Hungary, 
more than any other State, needs America’s friendship. 








TRADE AGREEMENT BETWEEN UNITED 
AND NORWAY. 


Supplementing last week’s announcement of the signing 
of the general commercial agreement between the United 
States and Norway (referred to on page 1964 of last Satur- 
day’s issue of the “‘Chronicle’’) the War Trade Board on 
May 10 issued the following statement: 

The War Trade Board announces that, in consequence of the conclusion 


STATES 


of a general commercial agreement with Norway, exports to that country 


of commodities embraced in the schedules attached to that agreement are 
about to be resumed. A copy of the schedules, enumerating the com- 
modities and the quantities of cach which Norway is entitled to import 
from this country or from other sources, is appended to this announcement. 
Exports from the United States will be licensed subject to the general 
Policy of conservation and to the general rules and regulations of the 
War Trade Board. 

The War Trade Board further announces that no purchases for export 
nor arrangements for the manufacture for export of any article should be 
made before an export license has been secured. 

Exporters should apply to the Bureau of Exports, Washington, D. C., 
using application Form X and such supplemental information sheets 
concerning commodity as are required. 

Upen receipt of such applications for export licenses properly executed 
and after due consideration by the War Trade Board, the particulars 
thereof may be forwarded to the Board’s representative abroad. This 
information will be sent by mail, unless the applicant requests, on Sup- 
plemental Information Sheet X-106, that it be cabled at his expense. 
Upon receipt of a reply the application will be given further consideratuion 
and when a decision is reached the applicant. will be promptly advised. 
Applicants should not forward funds with their applications. If cable 
charges are incurred they will be advised in due course the amount thereof. 

Various commodities included in the schedules of exports to Norway 
have hitherto been consigned to one or another of the Norwegian Import 
Associations, which are now in process of reorganization. The War Trade 
Board will not consider applications for licenses to export any of these 
commodities until the appropriate Import Assiocation shall have issued a 
hew certificate of guarantee covering the consignment specified in the 
application. Guarantees issued by such associations prior to May 10 
1918 will not be accepted. Prospective importers of such articles should 
obtain the appropriate certificate of guarantee, dated subsequent to May 
10 1918 from the proper association and forward the serial number thereof 
and the name of the association issuing the same to the prospective exporter 
in the United States. 

Exporters in applying for export licenses for such articles should furnish 
on Form X-106, in addition to all other information required, the serial 
number of the certificate and the name of the Norwegian Import Asso- 
ciation. 

Every export license hereafter issued for shipment to Norway will have 
in connection with the usual license number (as 999,999) an identification 
letter and numerals (as A-47). 

Attention is called to Treasury Decision No. 37541, which requires that 
this license number, including the appended letter and numerals (as 999,- 
999-B-47) be placed by each shipper on all four copies of the export declara- 
tion covering the shipment and that the same number with identification 
letter and numerals be entered on the ship’s manifest opposite the descrip- 
tion of the goods destined to Norway. The manifest must also bear the 
usual Custom House number of shipper’s export declaration. 

Export licenses will be valid only for shipments to be made on vessels 
flying the Norwegian flag. 


Concerning the agreement the cables from London on 
May 13 said: 


Referring to the trade agreement between Norway and the United States 
the “‘“Morgen Biadet”’ of Christiania, according to a dispatch to the ‘“Times”’ 
from the Norwegian capital, says the Allies intend to establish in Chris- 
tiania a sort of branch of the War Trade Board, to facilitate commercial 
transactions. The staff, it adds, will be installed in the American Lega- 
tion, where representatives of British,, French, {and ;Italian_commercial 
interests will confer. 








GOVERNOR WHITMAN SIGNS AMENDMENT TO 
DECEDENT ESTATE AND PERSONAL 
PROPERTY LAW. 

Governor Whitman has signed a bill passed by the 
New York Legislature this year (now Chapter 544, Laws 
1918) amending the decedent estate and personal property 
law, in relation to the investment of funds held in trust 
by an executor, administrator, trustee or other person 


a holding such funds, so as te provide that investments may 


be made in shares or parts of bonds and mortgages held by 
trust companies and title guaranty corporations, under cer- 
tain conditions. The law as it now reads is given below, 
the portions appearing in italics being the matter added this 
year: 


AN ACT, To amend the decedent estate law and the personal property 
law, in relation to the investment of trust funds in parts of mortgages 
held by trust companies and title guaranty corporations. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 111 of Chapter 18 of the laws of 1909, entitled “An 
Act relating to estates of deceased persons, constituting Chapter 13 of the 
consolidated laws,”’ is hereby amended to read as follows: 

Sec. 111. Investment of trust funds. An executor, administrator, 
trustee or other person holding trust funds for investment may invest 
same in the same kind of securities as those in which savings banks of 
State are by law authorized to invest the money deposited therein, and 
the income derived therefrom, and in bonds and mortgages on unincum~ 
bered real property in this State worth 50% more than the amount loaned 
thereon, and in shares or parts of such bonds and mortgages, provided Mat 
any share or part of such bond and morigage so held shall not be subordinate 
to any other shares thereof and shall not be subject to any prior interest therein, 
and provided further that bonds and mortgages in parts of which any 
may invest trust funds together with any guaranties of payment, insurance 
cies and other instruments and evidences of title relating thereto shall be held for 
the benefit of such fiduciary and of any other persons interested in such bonde 
and mortgages by a trust company or title guaranty corporation organized 
under the laws of this State, and that a certificate setting forth that such cor- 
poration hoids such instruments for the benefit of such fiduciary and of any 


such corporation and delivered to each person who becomes interested in such 
bond and mortgage. Every corporation issuing any such certificate shall 
keep a record in proper books of account of all certificates issued pursuant 
to the foregoing provisions. An executor, administrator, trustee or other 
person holding trust funds may require such personal bonds or guarantees 
of payment to accompany investments as may seem prudent, and all 
premiums paid on such guarantees may be charged to or paid out of in- 
come, providing that such charge or payment be not more than at the 
rate of 4% of 1% per annum on the par value of such investments. But no 
trustee shall purchase securities hereunder from himself. 

Sec. 2. Section 21 of Chapter 45 of the laws of 1909, entitled “An Act 
relating to personal property, constituting Chapter 41 of the consolidated 
laws,”’ is hereby amended to read as follows: 

Sec. 21. Investment of trust funds. A trustee or other person holding 
trust funds for investment may invest the same in the same kind of securi- 
ties as those in which tavings banks of this State are by law authorized 
to invest the money deposited therein, and the income derived therefrom, 
and in bonds and mortgages or unincumbered real property in this State 
worth 50% more than the amount loaned thereon, and in shares or parts of 
such bonds and mortgages, provided that any share or part of such bond and 
mortgage so held shall not be subordinate to any other shares thereof and shall 
not be subject to any prior interest therein, and provided further thai bonds and 
mortgages in parts of which any trustee may invest trust funds together with 
any guaranties of payment, insurance policies and other instruments and 
evidences of title relating thereto shall be held for the benefit of such trustee and 
of any other persons interested in such bonds and 
pany or title guaranty corporation organized under the 
that a certificate setting forth that such corporation holds such instruments for 
the benefit of such trustee and of any other persons who may be interested in 
such bonds and mortgages among whom the corporation holding such 
ments may be included, be erecuted by such trust company or title ins 
corporation and delivered to each person who becomes interested in such 
and mortgage. Every corporation issuing any such certificate l 
record in proper books of account of all certificates issued pursuant to 
foregoing provisions. A trustee or other person holding trust funds may 
require such personal bonds or guaranties of payment to accompany in- 
vestments as may seem prudent, and all premiums paid on such guar- 
anties may be charged to or paid out of income, providing that such charge 
or payment be not more than at the rate of 4% of 1% per annum on the 
par value of such investments. But no trustee shall purchase securities 
hereunder from himself. 

Sec. 3. This Act shall take effect immediately. 


i 








RULES GOVERNING VOTING BY SOLDIERS. 


Rules with regard to voting by soldiers are embodied in a 
letter addressed by Adjutant-General H. P. McCain to 
Senator James K. Vardaman of Mississippi, published as 
follows in the “Official Bulletin” of May 4. Soldiers 
stationed within the borders of the United States, it will be 
seen, are to be allowed to vote, but as far as those on foreign 
soil are concerned the conclusion has been reached that 
their vote can not be taken without serious interference 
with military efficiency: 

WAR DEPARTMENT, THE ADJUTANT-GENERAL’S OFFICE, 
Washington, April 22 1918. 
Hon. James K. Vardaman, United States Senate; 

Dear Sir.—In response to your request for information relative to the 
arrangements which have been made for taking the votes of soldiers at 
the various State elections I have the honor to inform you as follows: 

It has been decided by the department that, so far as the soldiers sta- 
tioned within the borders of the United States are concerned, their votes 
at either a primary or a general election may be taken by the several State 
governments without serious interference with military operations or with 
the training and discipline of the men. Pursuant to this decision the fol- 
lowing order was issued to all commanding officers in the United States: 

“Upon application by the Secretary of State or other proper officer of a 
State Government to the commanding officer of a department or division 
for permission to take and secare the vote of the officers and soldiers of 
said State serving in said command and within the borders of the United 
States for either a primary or general election of said State such command- 
ing officer shall specify a place or places where all such officers and sol- 
diers in such command may exercise their State franchise and shall allow 
the properly qualified election officers of such State the opportunity to 
secure the votes of its citizens In such command at the place or places so 





designated and at or during such specified period or periods of time, and 














the department has reached the decision that their vote can not be taken 
without serious interference with military efficiency. Very respectfully, 
H. P. McCAIN, 
The Adjutant-General. 








RULES FOR MAILING LETTERS AND PARCELS TO 
PRISONERS OF WAR. 


A circular giving the rules governing the mailing of letters 
and parcels intended for prisoners of war has been issued 
by the War Department. The Department makes the 
following announcement relative thereto: 


For the information of friends of American soldiers who are prisoners of 
war the War Department has prepared the following circular relative to the 
possibility of communication with them: 

Prisoners of war are entitled to receive and send letters, money orders, 
and valuables, as well as parcels by post (not exceeding 11 pounds in weight) 
when intended for international mail, free from all postal duties. 

Domestic mail and money orders are subject to the regular postage 
charges and money-oder fees, respectively, as no provision is made for the 
free transmission in the domestic mails of the United States of matter 
mailed by a prisoner of war in this country to a person residing therein 
nor for the mailing by a person in this country of matter addressed to a 
prisoner of war who is detained in the United States. 

All mail should be plainly addressed to the prisoner of war, giving his 
rank, full name, and the name of the prison camp where held (if known), 
followed by ‘‘Prisoner of War Mail, via New York.” Mail intended for 
prisoners of war of enemy countries interned in the United States should 
be addressed to them by name, followed by the designation of the war 
prison barracks where interned. 

In addition, all prisoner-of-war mai] should bear the name and address 
of the sender written in the upper left hand corner, and in the case of par- 
cel-post packages the relationship of the sender to the prisoner of war 
addressed should be clearly stated, immediately following the sender’s 
name. Parcel-post packages for prisoners in enemy countries may not 
be sent by organizations or societies, and only one such package per month 
may be sent to any one prisoner of war, the limit of weight for each package 
being 11 pounds. If more are received the one apparently from the prison- 
er’s next of kin will be forwarded and the others held in New York pending 
communication with the sender, with whose consent such excess packages 
may be forwarded to some other prisoner of war who, in that particuiar 
month, has received no package from any source. If such consent be not 
given the packages will be returned to the sender. 

Only the following articles may be included in packages sent to prisoners 
of war: Belts (not made of leather), brushes (hair, hand, tooth, shaving, 
and shoe), buttons, candy (hard), cigars, cigarettes, comb, crackers or 
biscuits, gloves (not made of leather), handkerchiefs, knife (pocket), 
needies and thread, pencils, pens, penholders, pins, pipes, safety razors 
and blades, shaving soap, powder or cream, scarf, shirts, shoe laces (not 
made of leather) , smoking or chewing tobacco, soap (toilet), socks, sweaters, 
tooth powder (paste or liquid mouth wash), towels, underwear, personal 
photographs, periodicals published prior to the beginning of the war. 

Letters and parcels received for, or dispatched by, prisoners of war will 
be subject to a careful censorship. No communication will be permitted 
to contain any statement, allusion, or suggestion of a nature to be of 
assistance to an enemy or ally of an enemy, nor shall any statement therein 
contained relate to any commercial transactions. Mail articles for prison- 
ers of war shall not be registered. 

All of these provisions apply to prisoners of war of any nationality wher- 
ever they may be confined, whether in neutral, allied, or enemy countries. 








WILLIAM H. TAFT AND FRANK P. WALSH TO ACT AS 
MEDIATORS IN TELEGRAPHERS CONTROVERSY. 


In the controversy which has arisen during the last few 
weeks between the members of the Commercial Telegraphers 
Union of America and the Western Union and Postal Tele- 
graph companies, the National War Labor Board ruled on 
May 10 that under the national labor agreement entered 
into on March 29 and approved by President Wilson on 
April 8 the companies must not, if they are to abide by the 
decision made, discharge employees because they are or- 
ganized. As a result of the differences between the com- 
panies and the telegraphers, brought about through the dis- 
charge, it is understood, of 100 employees because of their 
affiliation with the Commercial Telegraphers Union of 
America, a strike of 30,000 telegraphers was threatened, 
to take effect April 28 unless immediate means of mediation 
were instituted. The strike was averted through an appeal 
of Secretary of Labor Wilson; it was announced on April 28 
that an invitation to present the telegraphers’ grievances 
before the National War Labor Board had been received by 
Sylvester J. Konenkamp of Chicago, President of the Com- 
mercial Telegraphers’ Union. The announcement followed 
a meeting which Mr. Konenkamp said was attended by 
about 260 telegraphers to protest against the alleged dis- 
charge of operators who had joined the union. On May 1 


the Western Union and Postal Telegraph companies were 
requested by the National War Labor Board not to dis- 
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charge employees on account of membership in the teleg- 
raphers’ unions pending a decision by the Board of Com- 
plaints. On that date Mr. Konenkamp was reported to 
have announced that he would not sanction a strike pend- 
ing an adjustment of the controversy. His announcement 
was said to have followed the receipt of a telegram from 
Newcomb Carlton, President of the Western Union, refusing 
to comply with the Board’s request that the company refrain 
from discharging employees who join the union until after 
the Board could hear both sides to the controversy. Mr. 
Carlton agreed to appear May 8 to state the reasons why the 
company had determined not to retain in its employ men who 
affiliate with the union. Earlier in the day Mr. Konen- 
kamp had told the Board that the question of a strike rested 
with the men, and that he would go to New York and Chi- 
eago to confer with them. In announcing later his com- 
pliance with the request of the Board not to sanction a strike, 
Mr. Konenkamp said the men appreciated that “this is not 
the time to accept challenges to fight’’ if peace can be had 
by other means. His statement said: 

The labor members of the National War Labor Board have urged me 
not to sanction a strike despite the attitude of the telegraph companies 
in refusing to establish a truce between now and next Wednesday, and I 
have consented to await the decision of the Labor Board. 

The labor members laid stress upon the necessity of complying with the 
President’s proclamation, even though such a course involves even greater 
and more extensive lockouts than have already taken place so that it might 
be shown to the nation that labor is loyal to the Government at all times. 

In taking this step, I realize that it will meet with some criticism from 
our members, who resent the arrogant attitude of the officials of the West- 
ern Union and Postal Telegrph companies. The assurance that the Board 
has power to sustain its decision, however, will give our people confidence 
that their rights will be recognized in the end. 

The intimation of President Carlton that we could not tie up the tele- 
graph companies if we wished is nothing new. His predecessor, Colonel 
Clowry, was equally confident in 1907. We feel that this is not the time 
eS rae: erie tan eta eT ee 
orably. 

On the 10th inst. the National War Labor Board announced 
that former President William H. Taft and Frank P. Walsh, 
joint Chairmen of the War Labor Board, had been instructed 
to act as mediators, the Board’s statement being as follows: 

Mr. Taft and Mr. Walsh have been directed by the Board to take up 
the mediation of the differences between the Western Union and Postal 
Telegraph companies and the telegraph operators with a view to an ami- 
cable adjustment of their differences. The Board takes this occasion 
earnestly to request all persons faithfully to abide by its declarations of 
principles to govern the relations between workers and employers, of date 
March 29 1918 and proclaimed by the President in his proclamation of the 
8th of April 1918, to the end that all employees shal! be retained and con- 


tinue in their respective employments and the maximum of production 
thus maintained. 








RECOMMENDATIONS OF REPRESENTATIVES OF 
CAPITAL AND LABOR CALLED TO OUTLINE 
RELATIONS DURING WAR. 


The creation for the period of the war of a National War 
Labor Board for the settlement by mediation of labor dis- 
putes, was recommended in the report of the War Labor 
Conference Board presented to U.S. Secretary of Labor 
William B. Wilson on March 29. The Conference Board 
which was delegated to aid in the formation of a national 
labor program for the duration of the war, was named in 
February, its members consisting of five representatives 
of employers chosen by the National Industrial Conference 
Board and five representatives of labor, chosen by the 
American Federation of Labor. In addition, two repre- 
sentatives of the public, namely, William H. Taft, ex- 
President of the United States, and Frank P. Walsh of Kan- 
sas City, formerly Chairman of the Federal Commission 
on Industrial Relations, were members of the Committee, 
making twelve conferees in all. They began their con- 
ferences in Washington on Feb. 25. With reference to the 
principles and policies which should govern relations be- 
tween workers and employees during the war, it was agreed 
by the Conference Board that there should be no strikes or 
lockouts during the war. The report recognized and affirmed 
the right of workers and employers to organize in trade 
unions and in associations of groups respectively and to 
bargain collectively through chosen representatives; it was 
furthermore agreed that employers should not discharge 
workers for membership in trade unions, nor for legitimate 
trade union activities, and that the workers should not use 
coercive measures of any kind to induce persons to join 
their organizations nor to induce employers to bargain or 
deal therewith. The report and its recommendations were 
contained in the following communication to Secretary of 
Labor Wilson made public on March 31. 


Washington, D. C., March 29 1918. 
Honorable William B. Wiison, of Labor: 





Secretary 
Sir: The Commission of representatives of employers and workers: 
*elected in accord with the suggestion of your letter of Jan. 28 1918 to aid 














May 18 1918.] 
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in the formulation, in the present emergency, of a national labor program, 
present to you, as a result of their conferences, the following: 

(a) That there be created, for the period of the war, a National War 
Labor Board of the same number and to be selected in the same manner 
and by the same agencies as the Commission making this recommendation: 

(6) That the functions and powers of the National Board shall be as 

1. To bring about a settlement, by mediation and conciliation of every 
controversy arising between employers and workers in the field of produc- 
tion necessary for the effective conduct of the war. 

2. To do the same thing in similar controversies in other fields of national 


3. To provide such machinery by direct appointment, or otherwise, for 
selection of committees or boards to sit in various parts of the country 
where controversies arise to secure settlement by local mediation and con- 
ciliation. 

4. To summon the parties to the controversy for hearing and action by 
the National Board in case of failure to secure settlement by local media- 
tion and conciliation. 

(c) If the sincere and determined effort of the National Board shall fail to 
bring about a voluntary settlement, and the members of the Board shall 
be unable unanimously to agree upon a decision, then and in that case 
and only as a last resort, an umpire appointed in the manner provided in 
the next paragraph shall hear and finally decide the controversy under 
simple rules of procedure prescibed by the National Board. 

(dj) The members of the National Board shall choose the umpire by 
unanimous vote. Failing such choice, the name of the umpire shall be 
drawn by lot from a list of ten suitable and disinterested persons to be 
nominated for the purpose by the President of the United States. 

(e) The National Board shall hold its regular meetings in the City of 
Washington, with power to meet at any other place convenient for the 
Board and the occasion. 

(f) The National Board may alter its methods and practice in settlement 
of controversies hereunder, from time to time as experience may suggest. 

(g) The National Board shall refuse to take cognizance of a controversy 
between employer and workers in any field of industrial or other activity 
where there is by agreement or Federal law a means of settlement which 
has not been invoked. 

(h) The place of each member of the National Board unavoidably de- 
tained from attending one or more of its sessions may be filled by a sub- 
stitute to be named by such member as his regular substitute. The sub- 
stitute shall have the same representative character as his principal. 

(i) The National Board shall have power to appoint a Secretary, and to 
create such other clerical organization under it as may be in its judgment 
necessary for the discharge of its duties. 

(Gj) The National Board may apply to the Secretary of Labor for author- 
ity to use the machinery of the Department in its work of conciliation and 
mediation. 

(k) The action of the National Board may be invoked in respect to con- 
troversies within its jurisdiction, by the Secretary of Labor or by either 
side in a controversy or its duly authorized representative. The Board, 
after summary consideration, may refuse further hearing if the case is not 
of such character or importance to justify it. 

(2) In the appointment of committees of its own members to act for the 
Board in general or local matters, and in the creation of local committees, 
the employers and the workers shall be equally represented. 

(m) The representatives of the public in the Board shall preside alter- 
nately at successive sessions of the Board or as agreed upon. 

(n) The Board in its mediating and conciliatory action, and the umpire 
in his consideration of a controversy, shall be governed by the following 
principles: 


PRINCIPLES AND POLICIES TO GOVERN RELATIONS BETWEEN 
WORKERS AND EMPLOYEES IN WAR INDUSTRIES 
FOR THE DURATION OF THE WAR. 





There Should Be No Strikes or Lockouts During the War. 


Right To Organize. 

1. The right of workers to organize in trade unions and to bargain col- 
lectively, through chosen representatives, is recognized and affirmed. 
This right shall not be denied, abridged or interfered with by the em- 
ployers in any manner whatsoever. 

2. The right of employers to organize in associations of groups and to 
bargain collectively, through chosen representatives, is recognized and 
affirmed. This right shall not be denied, abridged or interfered with by 
the workers in any manner whatsoever. 

3. Employers should not discharge workers for membership in trade 
unions, nor for legitimate trade union activities. 

4. The workers, in the exercise of their right to organize, shall not use 
coercive measures of any kind to induce persons to join their organizations, 
nor to induce employers to bargain or deal therewith. 

Exisiting Conditions. 

1. In establishments where the union shop exists the same shall con- 
tinue and the union shop exists the same shall continue and the union 
standards as to wages, hours of labor and other conditions of employment 
shall be maintained. 

2. In establishments where union and non-union men and women now 
work together, and the employer meets only with employees or represen- 
tatives engaged in said establishments, the continuance of such condition 
shall not be deemed a grievance. This declaration, however, is not in- 
tended in any manner to deny the right, or discourage the practice of the 
formation of labor unions, or the joining of the same by the workers in 
said establishments, as guaranteed in the last paragraph, nor to prevent 
the War Labor Board from urging, or any umpire from granting, under 
the machinery herein provided, improvement of their situation in the mat- 
ter of wages, hours of labor, or other conditions, as shall be found desirable 
from time to time. 

l@ 3. Established safe-guards and regulations for the protection of the health 
and safety of workers shall not be relaxed. 
Women in Industry. 

If it shall be become necessary to employ women on work ordinarily 
performed by men, they must be allowed equal pay for equal work and 
must not be allotted tasks disproportionate to their strength. 

Hours of Labor. 

The basic eight hour day is recognized as applying in all cases in which 
existing law requires it. In all other cases the question of hours of labor 
shall be settled with due regard to Governmental necessities and the wel- 
fare, health and proper comfort of the workers. 


Mazimum Production. 


ed 
which operate to delay or limit production, or which have a tendency to 
artificially increase the cost thereof, should be discouraged. 

Mobilization of Labor. 
For the purpose of mobilizing the labor supply with a view to its rapid 
and effective distribution, a permanent list of the number of skilled and 
other workers available in different parts of the nation shall be kept on file 
by the Department of Labor, the information to be constantly furnished: 
1. By the trade unions. 
2. By State employment bureaus and Federal agencies of like character. 
3. By the managers and operators of industrial establishments through- 
out the country. 
These agencies should be given opportunity to ald in the distribution 
of labor, as necessity demands. 

Custom of Localities. 
In fixing wages, hours and conditions of labor regard should always be 


had to the labor standards, wage scales, and other conditions, prevailing 
in the localities affected. 
The Living Wage. 


1. The right of all workers, including common laborers, to a living wage 
is ne declared. 


(Signed). 
LOYALL A. OSBORNE, FRANK J. HAYES, 
L. F. LOREE, WM. L. HUTCHESON, 


W. H. VAN DERVOORT, 
C. E. MICHAEL, 

B. L. WORDEN, T. A. RICKERT, 
WM. H. TAFT, FRANK P. WALSH. 


Of the foregoing the representatives of employers, chosen 
by the National Industrial Conference Board were Mr. 
Osborne of New York City, Vice-President Westinghouse 
Electric & Manufacturing Co., Chairman of the executive 
committee of the National Industrial Conference Board; 
Mr. Van Dervoort of East Moline, Ill., President of Root & 
Van Dervoort Engineering Co.; Mr. Loree, New York, of 
the Delaware & Hudson Co.; Mr. Michael, Roanoke, Va., 
President of the Virginia Bridge & Iron Co., and Mr. Wor- 
den, Vice-President of the Submarine Boat Corporation; 
Charles F. Brooker, of Ansonia, Conn., President of the 
American Brass Co., had originally been asked to serve as a 
representative of the employers, but with his inability to 
accept the invitation, Mr. Worden was named in his place. 

Mr. Walsh on May 10 announced that Mr. Loree had been 
unable to continue his membership with the Board, and that 
F. C. Hood of the Hood Rubber Co. of Boston had been 
named to succeed him. 

The representatives of the workers, chosen by the Ameri- 
can Federation of Labor were: Mr. Hayes of Indianapolis, 
Ind., President United Mine Workers of America; Mr. 
Hutcheson, President United Brotherhood of Carpenters 
and Joiners of America, Indianapolis, Ind.; Mr. Olander of 
Chicago, representative International Seamen’s Union of 
America; Mr. Rickert of Chicago, President United Gar- 
ment Workers of America, and Mr. Savage. Mr. Savage 
replaced J. A. Franklin of Kansas City, Kan., President of 
the Brotherhood of Boilermakers and Iron Shipbuilders of 
America, who had been named originally, but who was 
unable to serve. Separate statements, supplementary 
to the report were issued by Messrs. Taft and Walsh. The 
following was Mr. Taft’s statement: 


I am profoundly gratified that the conference appointed under the 
direction of Secretary Wilson has reached an agreement upon the plan 
for a National Labor Board to maintain maximum production by settling 
obstructive controversies between employers and workers. It certainly 
is not too much to say that it was due to the self-restraint, tact and earnest 
patriotic desire of the representatives of the employers and the workers 
to reach a conclusion. I can say this with due modesty, because I was 
not one of such representatives. Mr. Walsh and I were selcted as repre- 
sentatives of the public. Personally it was one of the pleasant 
of my life. It brought me into contact with leaders of industry and leaders 
of labor, and my experience gives me a very high respect for both. Tam 
personally indebted to all of the Board, but especially to Mr. Walsh, with 
whom as the only other lawyer on the Board, it was necessary for me to 
confer frequently in the framing of the points which step by step the con- 
ference agreed to. Of course the next question is ‘‘Will our plan work?” 
I hope and think it will if administered in the spirit in which it was formu- 
lated and agreed upon. 


The statement made by Mr. Walsh follows: 


The plan submitted represents the best thought of capital and labor 
as to what the policy of our Government with respect to industrial relations 
during the war ought to be. Representing capital were five of the largest 
employers in the nation, but one of whom had ever dealt with trade unions, 
advised and counselled by ex-President Taft, one of the world’s proven 
great administrators and of the very highest American type of manhood. 
The representatives of the unions upon the Board were the national officers 
of unions engaged in war production and numbering in their ranks con- 
siderably over one million men and women. 

The principles declared might be called an industrial chart for the Gov- 
ernment securing to the employer maximum production, and to the worker 
the strongest guaranty of his right to organization and the healthy growth 
of the principles of democracy as applied to industry, as well as the highest 
protection of his economic welfare while the war for human liberty every- 
where is being waged. If the plan is adopted by the Government, I am 
satisfied that there will be a ready and hearty acquiescence therein by the 
employers and workers of the country so that the volume of production 
may flow with the maximum of fruitfulness and speed. This is absolutely 


THOMAS J. SAVAGE, 
VICTOR A. OLANDER, 





The maximum production of all war industries should be maintained 
and methods of work and operation on the part of employers or workers 


essential to an early victory. The industrial army, both planners and 
workers, which are but other names for employers and employees, is_‘second 











THE CHRONICLE 





[Vou. 106. 





2092 





only in importance and necessity to our forces in the theatreof war. Their 
loyal co-operation, and enthusiastic effort, will win the wat. 


Ernest Bohm, Secretary of the Central Federated Union, 
according to the New York ‘““Times” of April 1, stated that 
he believed the recommendations of the War Labor Con- 
ference Board would be adopted by President Wilson, 
would be accepted by all unions, and would prevent serious 
strikes to the end of the war. He was further quoted as 
saying: 

It looks to me like a very fair platform. While it deprives organized 
labor of the right to obtain redress of its grievances by strikes, it seems to 
provide full hearings for all grievances under conditions which should in- 
sure fair awards. It is difficult to predict how any plan which is only on 
paper will work out, but I do not believe there will be any more strikes of 
consequence. 

The appointment of the Conference Board was referred 
to in these columns Feb. 23. The following is President 
Wilson’s proclamation of April 8 approving the creation of 
the National War Labor Board and outlining its powers: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERIOA. 


A Proclamation. - 

Whereas, in January 1918 the Secretary of Labor, upon the nomination 
of the President of the American Federation of Labor and the President 
of the National Industrial Conference Board, appointed a War Labor 
Conference Board for the purpose of devising for the period of the war a 
method of labor adjustment which would be acceptable to employers and 
employees; and 

Whereas, Said Board has made a report recommending the creation for 
the period of the war of a nationa)] war labor board with the same number 
of members as, and to be selected by the same agencies, that created the 
War Labor Conference Board, whose duty it shall be to adjust labor dis- 
putes in the manner specified, and in accordance with certain conditions 
set forth in the said report; and 

* Whereas, the Secretary of Labor has, in accordance with the recommen- 
dation contained in the report of said War Labor Conference Board dated 
March 29 1918, appointed as members of the National War Labor Board 
Hon. William Howard Taft and Hon. Frank P. Walsh, representatives 
of the general public of the United States; Messrs. Loyall Z. Osborne, 
L. F. Loree, W. H. Van Dervoort, C. E. Michael and B. L. Worden, 
representatives of the employers of the United States; and Messrs. Frank 
J. Hayes, William L. Hutcheson, William H. Johnston, Victor A. Olander 
and T. A. Rickert, representatives of the employees of the United States; 

Now, therefore, 1, Woodrow Wilson, President of the United States of 
America, do hereby approve and affirm the said appointments and make 
due proclamation thereof and of the following for the information and 
guidance of all concerned: 

The powers, functions and duties of the National War Labor Board shall 
be: To settle by mediation and conciliation controversies arising between 
employers and workers in fields of production necessary for the effective 
conduct of the war, or in other fields of national activity, delays and ob- 
structions which might, in the opinion of the National Board, affect 
detrimentally such production; to provide, by direct appointment or other- 
wise, for committees or boards to sit in various parts of the country where 
controversies arise and secure settlement by local mediation and concilia- 
tion; and to summon the parties to controversies for hearing and action 
by the National Board in event of failure to secure settlement by mediation 
and conciliation. 

The principles to be observed and the methods to be followed by the 
National Board in exercising such powers and functions and 
such duties shall be those specified in the said report of the War Labor 
Conference Board dated March 29 1918, a complete copy of which is here- 
unto appended. 

The National Board shall refuse to take cognizance of a controversy 
between employer and workers in any field of industrial or other activity 
where there is by agreement or Federal law a means of settlement which 
has not been invoked. 

And I do hereby urge upon all employers and employees within the United 
States the necessity of utilizing the means and methods thus provided for 
the adjustment of all industrial disputes, and request that during the pend- 
ency of mediation or arbitration through the said means and methods 
there shall be no discontinuance of industrial operations which would 
result in curtailment of the production of war necessities. 

In witness whcreof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia, this eighth day of April in the year of 
our Lord 1918, and of the independence of the United States the 142d. 

(Seal.) WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 








VIEWS AS TO FREE PORT AT SAVANNAH. 


A questionnaire, asking for an expression of opinion from 
various manufacturers having a large foreign trade, as to 
the advantages to be derived by them in the event of the 
establishment of a free port at Savannah, was recently 
sent out by William Morris Imbrie & Co. of New York. 
A number of interesting replies were received. The 


following summary of the answers was made public on 
March 28: 


wens land non-dutiable goods 


Re eee 93.5 Free Zone. .....-...--35.0 
in favor........ 23 8% Would not land non-dutiable | a 
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GERMAN COMBINATION TO BOYCOTT PRO-ALLY 
NEUTRALS. 


The formation at Bremen of a huge combine to be known 
as the ‘‘Europoesche Handelsgesellschaft’’ by a number of 
German and Austro-Hungarian concerns, including the 
German Oriental Company, the North German Lloyd 
Steamship Company and the Lohmans was reported in 
dispatches from Christiana on April 28. The purpose of 
the combination, it was stated, was to control and centralize 
the import trade in war products of all kinds, and in raw 
materials from Russia, Persia, Manchuria, China, Turkestan, 
Rumania and Finland. The dispatches added: 

It is intended to organize a union of all exporters io these countries who 
had pre-war business relations with Germany and to exclude neutrals who 
deal with Entente countries from all products saadied and from all com- 
merce with the Central Powers. 

It is purposed also to organize a boycott and undermine the financial 
and commercial position of pro-Entente neutrals and to form in the Cen- 
tral Powers a commercial block, which will include friendly neutrals. 

Officially the combine will liquidate one year after peace is signed, but 
will continue unofficially. 








BANKING AND FINANCIAL NEWS. 

No sales of bank stocks were made at the Stock Exchange 
this week. Twenty-five shares of trust company stock and 
no bank stocks were sold at auction. 

Shares. TRUST COMPANY. Low. High. Close. Last previous sale. 
30634 306% 306%{ April 1915— 407 
—_—~— < 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $53,000, against $55,000 the last preceding transaction. 





At theZannual election of the New York Stock Exe 
on May 13 H. G. 8. Noble was re-elected President] an 
Charles M. Newcombe, Treasurer. On the regular ticket, 
which{wasgthe only one voted, Henry C. Lawrence was 
elected Trustee of the[Gratuity Fund for a period of five 
years. The following were elected members of the Govern- 
ing Committee’éto' serve four years: Oliver C. Billings, 
Dexter Blagden, Jay F. Carlisle, Donald G. Geddes, Robert 
Gibson, William A. Greer, R. T. H. Halsey, J.*Prentice 
Kellogg, James B. Mabon and Samuel F. Streit. Henry 
E "Montgomery was elected a member of the Governing 
Committee to serve three years, and Edwin M. Carter, to 
serve two years, while Jerome J. Danzig was elected to serve 
one year. 

ae Oo ae 

Robert J. Hillas, President of the Fidelity & Casualty Co. 
of America, has been a Soabes of ee Meee cae Trust 
Co., and Lucius Wilmerding has also been elected a trustee 
of the same company to fill the vacancy created by the death 
of R. Bayard Cutting. 





At a meeting this week of the’ trustees of the New York 
Trust Company, of this city, Arthur J. Cumnock of Catlin 
& Co. was elected a trustee to fill a vacancy. 

thea onal 

Acting on a proposition to increase the capital of the Fifth 
Avenue Bank of this city from $100,000 to $200,000 will be 
taken by the stockholders at a special meeting to be held on 
May 27. The stoek is in shares of $100 each; it is quoted 
at $3,500 bid and $4,000 asked. 


itn Beata 

The bond department of the Equitable Trust Co. of New 

York has issued an interesting pamphlet, showing in graphic 

form the price range and yield of standard railroad bonds 

from 1913 to 1918, and outlining the many investment op- 

portunities available among the underlying bond issues of 
SE ae 


At a meeting of the directors of the Rhode Island Hospital 
Trust Co. of Providence on May 14, G. Burton Hibbert was 
elected an Assistant Secretary. 


Announcement of the assignment in Boston of Codman, 
Fletcher & Co., members of the Boston and New York 
stock exchanges, was made on the 15th inst. B.A. Brink- 
ley, of the firm of McLellan, Carney & Brinkley, was named 
as assignee. It was later stated that an involuntary peti- 
tion in bankruptcy had been filed in the U. 8. District Court 
at Boston against Alfred Codman, Laurence B. Fletcher and 
Samuel Colt, constituting the firm of Codman, Fletcher & Co.; 
four creditors, whose claims aggregated $600, filed the pe- 
tition. It is understood that the firm’s liabilities approxi- 
mate $500,000 and its assets $300,000. According to Mr. 





Fletcher, the immediate causes of the assignment were large 
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eash withdrawals by customers, a law suit and an attach- 
ment. He believes that the value of the firm’s seats on the 
New York and Boston stock exchanges will very nearly 
cover the liabilities. The assignee believes that at current 
market prices for securities all creditors can be paid at some- 
thing better than 50 cents on the dollar, if claims are not 
unduly pressed. The firm was formed Jan. 1 1917. Prior 
to that it was known as W. G. Nickerson & Co. Alfred 
Codman, senior member of the firm, holds a seat on the 
New York Stock Exchange. L. B. Fletcher has been a 
member of the Boston Exchange since Jan. 24 1911. Mr. 
Colt was admitted to the firm a year ago. . 
pata FS 

O. Howard Wolfe has resigned as Cashier of the Philadel- 
phia National Bank of Philadelphia, Pa., effective May 20, 
to engage in Y. M. C. A. field service with the American 
Army in France. Horace Fortescue, Vice-President, was 
appointed Cashier, and will perform the duties of both of- 
fices. 

- cicipheditbe 

L. A. Lewis of Williamsport, Pa., has been appointed Cash- 
ier of the Broad Street Bank in Philadelphia, succeeding 
Erwin G. Stein, who resigned following his election as Secre- 
tary and Treasurer of the Roxborough Trust Co. 

5a eines 

The directors of the Allentown National Bank at Allen- 
town, Pa., on April 20 appointed as Cashier Frank M. 
Cressman, formerly Assistant Cashier, to fill the vacancy 
caused by the resignation of John F. Wenner. The other 
Assistant Cashier, Chas. 8. Dilcher, who is said to have pre- 
ferred to retain his present position, received a substantial 
increase in salary in recognition of his faithful services. Mr. 
Wenner will continue as a director and member of the execu- 
tive committee. Mr. Wenner asked that he be relieved from 
the duties of Cashier in furtheraneeZof his desire to be freed 
from business cares. He had been Cashier since Jenuary 
1909. 





J. 8. M. Phillips, heretofore Vice-President of the Conti- 
nental Trust Co. of Pittsburgh, has resigned in order to be- 
come the executive head of the Thomas Spacing Machine Co. 
of that city. 





A change in the name of the German-American Savings 
Bank Co. of Cleveland, to the American Savings Bank Co., 
has been approved by the directors. The stockholders will 
take action on June 6 with regard to amending the articles 
of incorporation in furtherance of the proposed change, and 
the new title will be adopted after June 16 1918. 

pins al 

The Ohio State Superintendent of Banks, P. C. Berg, 
announced on May 4 that the affairs of the defunct Colum- 
bus Savings & Trust Co., which closed its doors in Feb- 
ruary 1912, have now been wound up. A final dividend 
of \% of 1% will shortly be distributed to the depositors, 
making a total return to them of 68.75% of their claims. 
In his statement the Superintent of Banks sets forth that 
the heavy loss to both demand and savings depositors was 
due largely to the shrinkage in reducing the assets to liquid 
form. For example, the office building in which the bank 
was housed was carried in the assets at $1,050,000, but was 
sold to the Depositors’ Realty Company in January 1914 
for $633,350. Losses on bonds and securities, sustained 
principally through the sale of the stock of the Columbus 
Urbana & Western Railway, amounted to $352,594. 
Loans and discounts showed a loss of $209,526. Total 
losses on assets were $1,071,386. The Columbus Savings 
& Trust Co. was founded in 1883 as the Columbus Savings 
Association, its name being changed to the former in 1901. 
At the time of the failure it had a capital of $610,000. A 
sum aggregating more than $12,000 representing unclaimed 
deposits and dividends will be deposited with the State 
Treasurer to await the rightful owners. 





At the annual meeting of the Mercantile Trust Company 
of San Francisco, Joseph Hyman was elected a Vice-President 
and J. C. Bovey was made Assistant Secretary. The full 
list of officers elected follows: Henry T. Scott, President; 
John D. McKey, F. G. Drum and Joseph Hyman, Vice- 
Presidents; W. F. Berry, Secretary and Cashier; O. Elling- 
house, F. O. Cooke and Thos. M. Paterson, Assistant 
Secretaries and Assistant Cashiers; J. C. Bovey, Assistant 
Secretary; R. M. Sims, Trust Officer, and Paul MeDonald, 
Assistant Trust Officer. 


——_e——_ 





An interesting analysis of the distribution of shares of the 
Bank of British North America (the consolidation of which 
with the Bank of Montreal has practically been accomplished 
and to which reference was made in these columns in our 
issues of March 23 and April 13) was given in the annual 
statement of the bank recently submitted. This analysis 
showed 20,000 shares (par £50) were held by 1,895 stock- 
holders and that the individual holding of each stockholder 
was approximately 10 shares. It also showed that almost 
two-thirds of the stock was held in Great Britain and Ireland 
and practically the whole of the remaining one-third in 
Canada, only 651 shares being held elsewhere. The head 
office of the bank is at London. 


——e—— 


The proposed amalgamation of the Northern Crown Bank 
(head office Winnipeg) with the Royal Bank of Canada 
(head office Montreal) reference to which has been ma 
in these columns in recent issues of the “Chronicle” was 
unanimously ratified by the stockholders of the former 
institution on May 7. As the directors and shareholders 
of the Royal Bank of Canada had primordially given 
their consent to the plan, the merger is now an assured 
fact and will go into effect on the second of July. The 
official notice of the merger printed in the Montreal 
“Gazette” of May 8 says in part: “The Northern Crown 
Bank agrees to sell and the Royal Bank of Canada agrees 
to purchase all the real and peronal properties, assets, 
rights, credits and effects of the Northern Crown Bank 
of whatever kind, and wheresover situated, and whereby 
in consideration for such sale and purchase the Royal Bank 
of Canada agrees to allot and issue to the Northern Crown 
Bank, or to its nominees, ten thousand eight hundred and 
eighty-three (10,883) fully paid shares of the capital stock 
of the Royal Bank of Canada of the par value of $100 each, 
and amounting in all to the par value of one million eighty- 
eight thousand three hundred dollars ($1,088,300) and to pay 
to the Northern Crown Bank the sum of five hundred and 
seventy-six thousand nine hundred and seventy dollars 
($576,970) in cash and whereby the Royal Bank of Canada 
undertakes to assume, pay, discharge, perform and carry 
out all the debts, liabilities, contracts and obligations of the 
Northern Crown Bank (ineluding notes issued and intended 
for circulation outstanding and in circulation and leasehold 
obligations).”” Under the consolidation all the branches 
of the Northern Crown Bank, 112 in number, of which 97 
will remain open and will become branches of the Royal 
Bank of Canada, giving the latter institution 522 separate 
offices. The capital of the enlarged bank will be $14,000,000; 
it will have a reserve fund of $15,000,000. The par value 
of the shares will be as heretofore, $100 per share. The 
officers of the Royal Bank will be unchanged. Sir Herbert 
S. Holt is President, E. L. Pease is Vice-President and 
Managing Director and E. F. B. Johnson, K. ©., Second 
Vice-President. 


_———-oe——_ 


The opening for business of the New Liberty Bank & 
Trust Company of New Orleans, located at 229 Baronne 
St., occurred on Monday, May 6. The occasion was marked 
by the presentation of souvenir pass books to all first day 
depositors. The institution has a capital of $200,000. 
J. H. Tharp is President. The directors include Peter P. 
Gluck of Shepard & Gluck, eotton brokers, New Orleans; 
Lieutenant John M. Caffery, U. 8. A.; Robert Werk, manu- 
facturer, New Orleans; Samuel P. Schwing, President of 
Schwing Lumber Company, New Orleans; Duncan Buie, 
President of the State Highway Commission, New Or- 
leans; James H. Tharp, President; A. P. Cantrelle, planter 
of Terrebonne & Rapides, Houma, La.; L. W. Gilbert, 
Manager of Dibert Stark & Brown Lumber Company, 
Donner, La.; A. B. Hundley, eapitalist, Alexandria, La.; 
and Charles A. Smith, planter and banker, Valverda, La. 
The other officers serving with President Tharp are Sterling 
Armstrong, Cashier; Jos. T. Villio, Assistant Cashier. 


_—_—~e—— 


George N. O’Brien, President of the American National 
Bank of San Francisco, announces the return of Russell 
Lowry to the institution on May 1, in the captivity of 
Vice-President. Mr. Lowry, late in 1914, severed his con- 
nection with the American National, in order to become 
Deputy Governor of the Federal Bank of San Francisco. 
In 1915 Mr. Lowry left the Federal Reserve Bank to become 
President of the First National Bank of Oakland. 
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THE ENGLISH GOLD AND SILVER MARKETS. | Mosers. Millett, Hee & Hagen, Bos Boston: oe 
We reprint the following from the weekly circular of | 55 Nat. Shawmut Bank_--------- 7193" |18 Waltham Watch, pret... 80 
Samuel Montagu & Co. of London, written under date of | io A eee Ed Bp mp fg — ae ag 
April 25 1918: 5 Mach. o POR ives 45 5 Avery Chem., pref. cl. A, ex-div. 80 
8 Waltham Watch, common aciwneil 16% | 5 Sullivan Machinery.-..--..-.--- 132 


GOLD. 
The Bank of England gold reserve against its note issue shows a trifling 
decrease of £18,735, as compared with last week’s return. 


An im tb act of | fatten hee Seim pasted By the ¥. 6. Siam. 
Bea Sadist eth ee ee on sliver for 

on power ver dollars 
about 271, to dispose of the bullion, to be re- 


Ends. tha ol subsequent bene we  ~ hye gy has Y} cables ya 
vernmen secured ,000, ounces 
. 8. “Slee a further 151 080 Gan cantes ate Soa ie oon 


es as the U. 8. Government ma 5 
ounces is sufficien provide 4,363 lacs 
Bia gages ma ge ante + Pe mold eyelet ne ede ge 
some considerable time. It was announced in Parliament y that 
about fee ae oe fine ounces had been betw. 


: 


Cis 


The Indian curren 
rey agli chmomes "he a mow neve 


or en route from the United States. 
Mar. 31. 
9,979 


on the 20th inst. consisted of about 32,600,000 
000 dol ar ed with about 32,250,000 


April 19-...- Sana Ubekake sa 47344. | Average as Biduheg ws raterus = 
a tak ciliictier wt mies aiases ecaie J + a eR eR FES, SF 5% 
~ Bb Sea Se Satuleceheew ane a ee 77s. 9d. 


er No quotation fixed for forward 
bid ite e iil ates wick ww B43: livery = og 


The quotation 
cae to-day for cash delivery is twopence above that fixed a 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The dail apes quotations for securities, &c., at London, 
as Meperted btn cable, have been as follows the past week: 


May 11. May 13. May 14. May 15. May 16. M 
Week Bs May 17. Sat. Mon. Tues. Wed. dg +A 
Silver, per oz_._________. d. 49% 4814 48% 48% 48% 48% 
Consols, 24 per cents__.._- Holiday 44 56% 56% 56% 56% 
British, 5 per cents____.__- 93% 93% 93% 93% 93% 
British, 444 per cents.__--. fe: % 99% 99% 994 99% 
French’ Rentes (in Paris)..fr.  -..__- $6.75 GB.7G Bete éceonn 59.00 


French War Loan (in 
Paris) 87.65 87.65 88.70 


The price of silver i in New York on the same days has been: 








Silver in N. Y., peroz_..cts. 994 99% 99% 99% 99% 99% 
TRADE AND TRAFFIC MOVEMENTS. 
ANTHRACITE COAL SHIPMENTS.—The shi merase 


of janthracite coal for April, as reported to the Ant 
Bureau of Information at Philadelphia, Pa., were 6,368, 373 
tons, as against 5,592,299 tons for the same month last year. 
Shipments for the calendar year to date aggregate 25 ‘095, 615 
tons, as compared with 23,700,531 tons for the corresponding 
period in 1917. The official report says: 
aa acre Geant Aa, 1 megane 6208.72 te 
rd-breaking SA. during the 


en of last year.~« Des ite ser 
year ending 34 the Temarkabl showi 
year ihe Apr April 19. 918 shipments ro deus te ae leh cea Goan ae 


The we abil age by the various carriers in April 1918 
gal for the respective calendar Soap 3 date sand 
as follows: 





—Jan. 1 to April 30— 


1918. ‘17. 1918. 

Ne peeing a ieee Mee Mite 
Central RR of Naw Jersey —--'" 9.621 6,501 2.678.799 2.565.921 
arene Ka wanna est_ 1,008,018 458 4,191,132 3,957,169 
Delaware & Hudson._._______ 771,558 639.495 2:870,480 2.518.025 
Dutthcwcicaede 448.374 433.314 1.885.859 1.838.144 

. Y. Ontario & Western_---- 185,650 145,179 '7341044 ‘639. 
& New England.._____ *201,432 *196,842 $'206 0990/5483 





Some e ee en nen snennene 6,368,373 5,592,299 25,095,615 23,700,531 


*After deducting (to avoid duplication) to ivered 
RR. of New ron ‘3 Hauto “by the Lehigh , '& New ew inland Rit. fon 


cluded as 
Eg ataag ribs (as (aaainst 101 ‘378 tor a3 ‘in Xe TID. ),and ate 475 binky = 
months Gee a April 30 191 





.794 tons for the four 








Commercial and Miscellaneous Rews 





mane Nn Rn en ee er nent 


Auction Sales.—Among other securities, the me 
not usually dealt in at the Stock Exchange, were recently so 
at “conor in New York, Boston and Philadelphia. 


By Messrs. Adrian H. Muller & Sons, New York: 





i Per cent.| Shares. Stocks. Per cent. 
25 Metropolitan Trust-----.-.---- 306% | 5 Bruns.-Balke-Coliender, pref__ 96 
100 Queens County Water -----.--- 103 0 So. Bethiehem Brew., pref_$4 per sh. 
oar nt $-.0 Interborough-Met. Co. com. 


stock scrip, v. t. ¢...---.-. 


Bay $28 Bonds. er cent. 
3 Amer. Light & Trac., common.194}4 | $5,000 QueensCo. WaterCo.5s, 10401907 








By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
32 Nat. Shawmut Bank.-.--.....- 193% 5 Waltham Watch, my div. on 80 
15 First Nat. Bank, Boston.-.-_-_- 410 100 Gray & Davis, Inc., ,$25ea. 18 

7 Merchants Trust, Lawrence___150 2 Essex Co., $50 each, h, exdiv.-.185% 
10 Ludlow Mfg. Associates, ex-div .130 30 Rivert Lathe Grinder, 
10 Merrimack Mfg.,common.... 75 | | common --_-_.-.-----.--- \%-61 


common 
2 Quincey Mkt. C. 8. & W., com.142 


7" Bverett. Mills. ...<..c2-scen- 30% 
ia owe ceteris a actin ge 95% | 50 Waltham Watch, common__.. i6% 
; Pattie MMM. 2c citsiinenssoms 142%} 15 Gillette Safety Razor, ex-div.. 88% 
20 Boot Mills, preferred _---..-.-.-- 100% 2 Draper Corporation. --_....--- 112% 
6 Merrimack Chemical, $50 each 97% | 25 Hood Rubber, common. --_---- 128% 
5 Nashawena Mills......-.-.--- 115 2 Plymouth Cordage.-....-...-.-- 205 
11 Sullivan Machinery -----.--.--- 130% 3 Lawrence Gas_._...-.-.-.--- 111 


10 Waltham Grinding Wheel, com.100 


By Messrs. Barnes & Lofland, d, Philadelphia: 
Shares. Stocks. $ per sh. 
10 North Penn Bank_-__-_----- 130 
15 Coieeey Trust, $350 os 


Stocks. per sh. 

mart ) Pooley Furniture, $50 each. ‘ios lot 

90 —— Smoke Indicator, a co 
58 BE an Se & Mechan. Nat. Bk_165 
25 Kensington Nat. Bk., $50 ea.100 
. Bank 180 


J s h 
1 Standard Oil Co., N. Y.---- 267 
3 Phila. Bourse, pref., $25 each 19 
37 Kimberly Cons. Mines, $lea. 10c. 





40 West End Cons. Mining, $5 2 Miners’ Nat ‘ 
WRIA 5 cs oiin apinciaaaine anaianill $25 lot ville, $50 each......-.--- 88 
2 National Transit, $50 ea_.$25 lot! 1 Franklin Trust_----.------- 152% 

52 Caddo Oil & Refg. of La.... 7% 15 Liberty Title & Tr., $50 ea_.103 
200 Tecopa Cons. Mg., $1 ea_-$11 lot 9 go on of a 
115 Amer. Pipe & Construction._.4-4%| — each_...-..----------- % 

63 Atlantic City Co...------- $11 lot 5 Independence F. I. Security, 

2.720 Greenwater Copper & CORR ci cccl Rees 21 
Smelter. $5 each...-..-- 8 be 15 Mie. ’ Casualty Insurance 15 

17 Giant Port. Cement, $50ea. 1% iJ. B. Stetson, common. _---- 315 

68 Edison P. $50 ea\ $26 lot 12 United Gas & Elec., Ist pref. 40% 

30 Edison P. Cem., pf. Soo cn 15 Virginian Power, common_. 10 

10 Auto Manufacturing ------- $3 lot Chicago Ry. Co. partic. ctfs. 

25 Maureo Tobacco, $10 each_$20 lot for 25 equal parts_..-_-~.- $3 lot 
520 Ohio Tono. Mg., partic. etf_$4 lot Per cent. 
100 Goldfield Belm. Mg., $1 ea. = lot | $2,000 Phila., city, 34s, 1934____ 88% 
$25 GiantPort Cement, seripett. 1,000 Helena Gas & El. lst 6s, 1931 74% 
400 Ohio Tonopah Mg., $1 each_ = lot! 2,000 Wilkes-B.Sch. Dist. 44s," 31 99 
500 Caloris Mfg., $25 each_.._. $12 lot 500 Salt Lake & Og. Ist 5s, 1934 85 
600 U. 8. Pneu. Horse Collar, 1,000 Pittston Sch. Dist. 4%s,’29. 99% 

68 COR ike nied iwcerwsee $2 lot| 3,000 Water Filtration 
3 American Cement, $50 each_$2 lot tet G6, 3008... cena e 1 
10 Anaconda Sonora jpper, 1,000 Boro. of Dunmore gen. 4s, 
CO CO ii. 5 ctintadibneben $1 lot | SRC AE 








Canadian Bank Clearings.—The clearings for the week 

















ending May 9 at Canadian cities, in comparison with the 
same week in 1917 show a decrease in the aggregate of 4.6%. 
Week ending May 9. 
Clearings at— 
Inc. or 

1918. 1917. Dec. 1916. 1915 

Canada— $ $ % < s 
FSR 92,370,152| 95,552,082| —3.3| 76,519,044| 47,334,631 
DUNNE 5 cine tdanes "827,857| 62.495,883| +10.1| 53,388,235| 37,547,258 
64,305,682) —37.2| 35,204,931| 21,957,677 
7,582,207| +33.4| 5,923,230| 5,821,766 
6.349,533| +9.6| 5,032,349) 3,559,781 
6,538,140] —6.0| 4,230,912) 2,657,321 
1.769,685| +12.3| 1,622,282| 1,589,054 
4.796,577| —3.0| 4,020,836] 1,820,279 
4,441,288, +17.5| 3,366,902| 2,853,686 
2,926,162| +20.3| 2,165,173] 1,814,383 
2,873,049] +55.5| 2,366,062) 1,938,828 
2'196.626| +11.0| 1,865,768] 1,561,914 
2'248,950| +16.4| 2,331,439] 1,812,877 
eet ec eee 3'433.819| 2.852.932) +20.4| 1,891,086| 1,346,160 
Saskatoon.....-------- 684, 1,733,296] —2.8| 1,071,971| 772,304 
Moose Jaw...--------- 1,354.421| 1,100,828] +23.0| (897,972| 569,501 
Lethbridge --.--------- 910,931!  °769,998| +18.3| 480,190} 290,305 
I isc snaitweinamen 526,577| 496,308} +6.0} 471,961) 477,854 
Brantford. - -.--------- 982,865,  821.798| +19.6|  645,597| 430,013 
Fort William..._------ 938.264|  530,273| +77.0| 465,001] 418,196 

New Westminster... _- 475,603| 273,155| +74.0| 268,037) 283, 
Medicine Hat_..._---_- 466,451| 661,070} —29.5| 331,281 '897 
Peterborough. -..------ 768,266, 677,137, +13.4| 550,761) 354,158 
Sherbrooke. ._....----- 895,302} 782,949] +14.4| 569,848) --.---.- 
Kitchener. ...-------- 758,522| 736,455) +3.0| 548,046) ---..--- 
Total Canada___--.-- 262,896,434'275,512,063' —4.6'206,228,914'137,621,250 




















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 








Currency, Treasury Department: 
APPLICATIONS FOR R CHARTER. 

For tion of national banks: 
The t Nationai peak ¢ of Cutler, i. CE einen $25,000 
The First National Bank of Hastings, Pa. Capital_....--..-- 50,000 
The Liberty National Bank ts Oklahoma City, Okla. Capital 250,000 
The First National Bank of M , Utah. Capital.......-. 25,000 
The First National Bank of ‘ BEEookios ounce 25,000 
The First National Bank of Monterey Park, Cal. Capital_._ 25,000 
Exchange National Bank of Duncan, Okla — eMC AEES 50,000 
The First National Bank Atascadero, Cal. =e eae 25,000 
The Seymour National Bank, Seymour, Iowa. apital_-_-_- 50,000 

To succeed the Bank of of Seymour. 
First National Bank of Rallis Tonge. Cogtial ELON RS cae 60,000 
CT succeed the private bank of W. E cLaughlin Ralls. 
bie, bd sy “a ers & Merchants Nauonai Bank of Calipatria, Cal. os 
Ca LL Ee ,000 
'o succeed the American State Bank of Calipatria. 

For conveunien of State banks: 

The Lambert National Bank, Lambert. Mont. Capttal..... 25,000 


Conversion of the Interstate Banking & 
Patel CHR oo oc cdc dns dwccnsscenssectanncsecaéne $1, 3 
CHARTERS ISSUED. 
$25, 25 008 


Original organizations: 
Calera National Bank, Calera, Okla. Capital_--.--.-.--- 
The near gS National Bank of Valliant, Oxia. Capital _--.- 


The First National Bank of Bancroft, Idaho. Capital. ----- 25,000 
Conversion of the Le ape ys State Bank, Bancroft. 

The First National Bank of Heber 8 ee Capital_--.- 25,000 
Conversion of the Bank of H 8s 


INCREASES OF CAPITAL APPROVED. 
The First National Bank of Fairmont, ——— ee Capital 
increased 00,000 Amoun 


from $50,000 to $100 $50,000 
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DIVIDENDS. 
The following shows all the dividends announced for the 


future by large or important corporations. 
- Dividends 











announced this week are printed in italics. 
Per 
Name of Company. Cent. payabie.| Days Inclusive 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.).| 134 |June Holders of rec. May 3a 
Boston & Albany (quar.).-.-..-..-.--- 2% |June 29} Holders of rec. May 31a 
Canadian Pacific, com. (quar.) (No.88)] 2% |June 29) Holders of rec. June ia 
Chestnut Hill (quar.)_......---.----.. 75¢e. |June May21 to June 3 
eee S Penn. Lee, Saar. Cee) 87 Kc| June Holders of rec. May 10a 
Special guaranteed (quar.)--..-.--..-- 50c|June Holders of rec. May 10a 
Cripple Creek Cent.,com. (qu. )CNo.34)_| 1% |June Holders of rec. May 15a 
Preferred (quar.) (No. 50)...-...... 1 June Holders of rec. May 15a 
Central (quar.) CNo. 130)_-.--- 1% |June Holders of rec. May 3a 
Norfolk & Western, common (quar.)_..] 13% |June 19] Holders of rec. May 31a 
Norfolk & Western, adj. pref. (quar.)...| 1 May 18] Holders of rec. April 30a 
North Pennsyloania (quar .)..-..--...-.- $1 |May 25| May 16 to May 19 
Pennsylvania (quar.)_._..---..--.----- 7 31| Holders of rec. May tia 
Phila. Germantown & Norristown (qu.) og mired May 21 to June 3 
Pittsburgh Lake Erie, _| $1.50\June 1] Holders of rec. May 15 
Pittsburgh & West . . (qu.).| 1% |Junme 1] Holders of rec. May 15a 
Pittsb. Youngstown & Ashtab., pref. (qu 1% |June Holders of rec. May 20 
Reading Company, Ist wg be. muees )...-| 50c.|/June 13| Holders of rec. May 284 
Reading Company, 2d pref. (quar.)_-.--- 50c.|July 11)}*Holders of rec. June 25a 
Co. (quar.) ONO. 47)_.| 1% |July 1) Holders of rec. May 31a 
Union Pacific, common (quar.)------..-. 2% |July 1| Holders of rec. June 1a 
Street & & Electric Railways. 
Cent. Arkansas Ry. & Lt., pref. (qu.)..| 1% |June 1) Holders of rec. May 15a 
Cities Service, com. & pref. ( (monthly) - - % |June 1} Holders of rec. May 15a 
Common able in common stock) - % j|June 1} Holders of rec. May 15a 
Cities Service, com. & pref. (monthly) -. -- % |July 1) Holders of rec. June 15a 
Common yon agg _.-| JS% \July 1] Holders of rec. June 15a 
Citizens’ Traction, Pitisburgh......---- $1.50|May 16] Holders of rec. May 10 
Detroit United Ry. (quar) (No. 56)_-] 2 June 1| Holders of rec. May 16a 
Elec. Co., pref. 1% \June 1} Holders of rec. May 20 
El Paso Electric Co., com. (quar.)(No.28)| 2% |June 15] Holders of rec. June 5a 
Manhattan Bridge Three-Cent Line (quar 1% |June 29] Holders of rec. June 20 
Norfolk Railway & Light___.....-.---. 75c.|June 1|*Holders of rec. May 15a 
Northern Ohio Elec. Corp., pref. (quar.)_.| 1% |June 1} Holders of rec. May 20a 
Northern Tezas Elec. Co., com. (quar.)_.| 1 June Holders of rec. May 16a 
Pensacola Electric Co., . (No. 20)_-| 3 June 1} Holders of rec. May 15a 
oe Rene «ON. (quar.) (No. 4)___.| *14% |June 15|*Holders of rec. June 1 
West Penn Trac. & Water Pow., pf. (qu.)| *144 |June 15|*Holders of rec. June 1 
Wisconsin-Minn. L. & P., pref. (quar .) 1% jJune 1] Holders of rec. May 20 
Miscellaneous. 
Acceptance Corporation (quar.)...-.-..- 1% |May 15 y 14 
Acme Tea, 1st pref. (quar.)..---------- *1% |June 1)|*Holders of rec. May 20 
American Beet Sugar, pref. (quar.)_.___]| 1% |July 1] Holders of rec. June i5a 
American Cotton Oil, common (quar.)_.| 1 June 1] Holders of ree. May 15a 
NS ce 5 Bak meant iiedee 3 June 1} Holders of rec. May 15a 
American Express (quar.)_.....--.---- 1% |July 1} Holders of rec. Mayd3la 
American Radiator, common (quar.)_.| 3 June 29] June 21 to June 29 
Amer. Smelt. & Refg., com. (quar.)_._..| 1% |June 15] May 25 to June 2 
Preferred (quar.)_.....------.----- 1% jJune 1] May1l to May 20 
Amer. Sugar Refining, com.(qur.)(No.107)| 91% |July 2| Holders of rec. June 1a 
Cones LG so. sk oi ticwhednwns m% \July 2! Holders of rec. June 1a 
Preferred (quar ) (No. 106) ...------ pl% |July 2| Holders of rec. June la 
Amer. Sumatra Tobacco, pref.......-- 3% |Sept. 2] Holders of rec. Aug. 15a 
Thread lerred__.._..--.- 12%c.|July i] May 15 to June 30 
Amer. Tobacco, common (quar.)_----- 95 June 1} Holders of rec. May 15 
Mining (quar.)...... $2 {May 27| April21 to May 15 
ted Dry Goods, ist pref_....--- 1% jJune 1] Holders of rec. May lia 
Second preferred..._........------ 1% jJune 1} Holders of rec. May lla 
Atlantic Refining (quar.)__--.--------- 5 June 15| Holders of rec. May 20a 
Atlas Powder, com. (Red Cross div.)__.| 1 Mayd18} Holders of rec. May 10 
Bethiehem Steel, common (quar.)-_.--- 2% jJuly Holders of rec. June 15a 
Common, Class B (quar.)......--.- 2% \July Holders of ree. June 15a 
jumbia P. Association..| 5 May 21} May 10 to May 20 
& Packing....| 234 |May 21}; May 10 to May 20 
Brown Shoe, Inc., — (quar.)_...| 134 |June 1) Holders of rec. May 20a 
Buckeye Pipe Line (quar.)_.-.. $2 j|June 15} Holders of rec. May 31 
Burns Bros., com.(eztra, pay. in L.L.bds.) 45 j|June 10] Holders of rec. May 31 
California Packing Corp., com. (quar.)__-|*$1 June 15|*Holders of rec. May 31 
Preferred (quar.)......------------- *13% |July 1)*Holders of rec. June 15 
lambria Steel (quar.)......-.--------- *75c. |June 15|*Holders of rec. May 31 
BE Re BEST PI: *75c. |jJune 15|*Holders of rec. May 31 
Carbon Steel 24 pref. (annual)_._....- 6 July Holders of rec. July 26a 
: , gr Rear come aS ow A. Ke 
Cerro eens ae (quar.) (No. 10)- une olders of rec. May 
Sectnies ocditk or ee rere vom 25¢.\June 1| Holders of rec. May 20a 
cneseorous Manufacturing (quar.)_--.-- , *3 |June 20,;*Holders of rec. June 1 
EEE ER SES TE EN Rag eee *50c. |June 20|*Holders of rec. June 1 
Consolidated Arisons Smelting (quar.) - - June 1} Holders of rec. May 17a 
Consolidated Gas (quar.)_.......----- 1% |June 15} Holders of ree. May 9a 
Continental Motors, com. (quar.).-_--- 1% |May 25) May 19 to May 26 
Continental Oil (quar.)__.......------- *3 June 17|*Holders of rec. May 17 
Copper Range Co. (quar.) (No. 46)____| $1.50|June 15) Holders of rec. May 22 
Cosden (quar.)_._...- 8%c\June 1| May 19 to May 31 
Crescent Pipe Line FRE 75c\June 15| May 24 to June 16 
EE OT 3 June 15| Holders of rec. May 31a 
Cructble Steel, pref. (quar.) (No. 63)_...| 134 |June 29| Holders of rec. June 15 
Cudahy Packing, common (quar.)..-..--~- *1% |June 15|*Holders of rec. June 5 
Cuban-American Sugar, common. _-.--- 2% |July 1)| Holders of rec. June 15 
PNET WE Bik a ccccmcnnccee 1% |July 1) Holders of rec. June 15a 
Deere & Co., preferred (quar.).....-.-- 1% jJune 1| Holders of rec. May lia 
Diamond Match (quar.)_.....---.---- 2 June 15| Holders of rec. May 31a 
Distillers Securities (quar.)_..-.------ \% |July 18} Holders of rec. July 2a 
I a 1% |July 18| Holders of rec. July 2a 
Dominion Glass, Ltd., com. (No.1)_..-| 1 July 1! Holders of rec. June 15 
Dominion Textile, Ltd., common (quar.).-| 2 July 2) Holders of rec. June 15 
du Pont (E.1.) de Nemours & Co., com__\ "15 May 18)*Holders of rec. May 8 
Eastern Steel, common (quar.)_...-.--. 2% |July 15| Holders of rec. July 1 
First and second pref. (quar.)_._---- 1% |June 15| Holders of rec. June 1 
Eastman Kodak, common (quar.)....-.- 2% |July. 1) Holders of rec. May 31a 
I 7% |June 1| Holders of rec. April 30a 
Preferred (quar.)...........--.-..-. 1% |July 1)| Holders of rec. May 31a 
Eastman Kodak, common (extra) ___--- 10 Aug. 1) Holders of rec. June 29a 
Electric Investment, pref. (quar.)_..-- 1% |May 22| Holders of rec. May 11 
Fairbanks, Morse & Co., pref. (quar.)_--| *1% |June 1)*Holders of rec. May 21 
Federal Mining & Smelting, pf. (quar.)..| 134 |June 15) Holders of rec. May 25 
Federal Utilities, Inc., preferred__....-- 1% |June 1/ Holders of rec. May 15 
Foundation Co., common___________-_- $1 June 15| Holders of rec. June 1a 
General Asphalt, pref. (quar.) (No. 44).| 1 jJune 1 Holders of rec. May 23a 
General Chemical, common (quar.)....| 2 June 1} Holders of rec. May 22a 
General Cigar, Inc., pref. (quar.)_...-- 1% |June 1)| Holders of rec. May 242 
General Development (quar.)_-.-.-..- $1 June 1| Holders of rec. May 15a 
Gillette Safety Razor (quar.).........- $1 75\|June 1| Holders of rec. May 1 
ON GR cE Ris taal SSR $1 j|June 1| Holders of rec. May 25 
Globe Oil (monthly) ._.......-.-------- 15c.jJune 10| Holders of rec. May 25 
Goodrich (B. F.) Co.. common (quar.).| 1 Aug. 15| Holders of rec. Aug. 24 
Goodrich (B. F.) Co., pref. (quar.)....| 1% |July 1) Holders of rec. June 214 
Great Northern Paper____._...--..---- 1% |June 1)| Holders of rec. May 25a 
Greene Cananea Copper (quar.)__.--.- 2 May 27; Holders of rec. May 10a 
Gulf States Steel. com. (in com. stock)_.| /25 {June 3) Holders of rec. May 15a 
Harbison-Walker Refract., com. (qu.).| 14 |Junme 1) Holders of ree. May 20a 
Common (ertra)......-------------- June 5| Holders of rec. May 23 
EE ES EE Se 1% |July 20) Holders of rec. July 10a 
Hart, Schaffner & Marx, Inc., com. (qu.| 1 May 31| Holders of rec. May 20a 
Hartman Corporation (quar.)_-------- 1% |June 1) Holders of rec. May 20a 
Hercules Powder, com. (Red Cross div.) 1 |May 21; May 14 to May 21 
Preferred (quar.)....--------------- 1% |May 15| May 6 to May 15 
Heywood Bros. & Wakefield, common- $4 jJune 1)| Holders of rec. May 174 
Com. (extra pay, in Liberty L’n bds.)} #5 [June 1)| Holders of rec. May 17a 
Homestake Mining (mthly.) (No. 525).| 50c. |May 25) Holders of rec. May 20a 
Illinois Pipe Line.._._--------------- *8 nd * — of mes. ae ; 
Independent Brewing, Pittsb., com. (qu.)-| 25¢. June 15) June to June 
Preferred (quar. oe i GRINS SLA 16 “_| 874elMay 31| May 22 to May 30 
Inland Steel (quar.)_- . pene Ce June 1| Holders of rec. May 1024 
International Cotton Mills, common...| $1__ |June 1) Holders of rec. May 16 
Preferred (quar.) 1% \June 1! Holders of rec. May 16 

























































Per When Books Closed. 
Name of Company. Cent. F Days Inclusive. 
Miscellaneous ( 
Int. Corp., pref. ¢ qu.) cio. 21)| 1% |June 1) Holders of rec. May 10 
Int. Harvester of N.J. » pref. (au) (No. 45); 1% |June 1| Holders of rec. May 10 
International Nickel, com. (quar.)----- $1 j|June 1) Holders of rec. May 15a 
Jewel Tea, Inc., pref. (quar.).... - ---| 1% |July 1| Holders of rec. June 20a 
Kerr Lake Mines, Ltd. wquar Ole. 3)..| 25c. |June 15| Holders of rec. June la 
Kings Co. El. Lt. & Pow. (qu.)(No.73)-| 2 June 1) Holders of rec. May 21a 
Lake of the Woods Mill.,Ltd.,com.(qu.)} 234 |June 1) Holders of rec. May 25 
Pretenmed. Great dics nus 5s dds db het= 1% |June 1) Holders of rec. May 25 
Lanston M. pe Mach. (quar.) (No.31)| n1% |May 31| Holders of rec. May 21a 
Lehigh Coal & Navigation quar.)_..-.- $1 |May 31| Holders of rec. April 30 
Liggett & Myers Tobacco, com. (quar.)-| 3 June 1| Holders of rec. May 15a 
Lindsay Light, common (quar.)...-.-- 5 May 31) Holdérs of rec. May la 
Commie tartte) 5 May 31| Holders of rec. May la 
PRE AQUI ..w noncscnansnuas 1% |May 31| Holders of rec. May 16 
Mahoning Investment___.......--.---- 3 June 1| Holders of rec. May 23 
Manati Sugar, com. (quar.).....------ 2% |June 1/ Holders of rec. May 15 
M , common (quar.)_--.- 1 j|June 1) Holders of rec. May 18a 
Marconi Wireless Tel. of Amer. se.tile. 2).| 25e. |Aug. l1\July 16 to Aug. 1 
Massachusetts Gas Cos., pref__....---- 2 June 1| May 16 to May 31 
Maxwell Motor, Inc., 1st pref. (quar.)..| %134 |July 1| Holders of rec. June 14a 
May Department Stores, com. (quar.).-| 134 |June 1| Holders of rec. May 15a 
Merican Petroleum, common 5 See July 10|*Holders of rec. June 15 
Frees QOD i aca ieasne *2 July 1)*Holders of rec. June 15 
Mid-Continent Cons.Oil & Util. Corp.(qu.)| *30c.|June 1/|*Holders of ree May 15 
Middle West Utilities, pref. (quar.).. --| 01% |June 1} Holders of rec. May 20a 
Minnesota Sugar, common (quar.)..----| *2% |June 1)|*Holders of rec. May 15 
Pree rs. cc nctcn > cannes *1% |June 1/|*Holders of rec. May 15 
Moline Plow, first preferred (quar.)-.--- 1% |June 1| Holders of rec. May 18a 
Montreal Cottons, Lid., com.(quar.).-.- -- 1 June 15| Holders of rec. May 31 
POS CUD s. 6 hanktaonene 134 ‘June 15| Holders of rec. May 31 
National Acme (quar.)......---.-.--- 75¢e |June 1| Holders of rec. May 154¢ 
National Biscuit, com. (quar.)(No. 80)-| 134 |July 15) Holders of rec. June 29a 
Preferred (quar.) (No. 81)...------- 1% |May 31) Holders of rec. May 18a 
National Cloak & Suit, com. (qu.) (No.6)| 1% jJuly 15} Holders of rec. July 8a 
Preferred (quar.) (No. 16)..--------- 1% |June 1) Holders of rec. May 21a 
National Grocer, common (quar.).--.--- 2 June 30; June 20 to June 30 
PIN 8 io oe ction 3 June 30}; June 20 to June 30 
National Lead, pref. (quar.).-.------- 1% |June 15| Holders of rec. May 24a 
National Sugar Refining (quar.)....---- 1% |July 2| Holders of rec. June 10 
Nebraska Power, pref. (quar.)-...------ 1% |June 1] Holders of rec. May 219 
New River Co., pref. (quar.)...------- 1% |May 29} Holders of rec. May 18a 
Niagara Falls Power (quar.)----.------ 2 July 1} Holders of rec. June 15a 
Niles-Bement-Pond, com. fqn.) (No. 64)| 3 June 20} Holders of rec. June 3a 
Preferred (quar.) (No. 7 a cial einate 1% |May 20} Holders of rec. May 9a 
Ogilvie Flour Mills, Ltd spre: (quar.).--| 1% |June 1) Holders of rec. May 22 
Ohio Cities Gas, com. (quar.).--.-.---- $1.25 |June 1} H of rec. May 17a 
Ohio Fuel Oil (quar.)_........------- 50c. |May 25} May 21 to May 26 
Clete Ce NOE Fin Gee eee *$1.25|June 20|\*May 23 to June 16 
POO Fc abecsbeokedauweks *$4.75|June 20|*May 23 to June 16 
Pacific Mail Steamship, common... -- ---- 50c.|June 15} Holders of rec. June 1 
Comins (0G 6 oi iii vcnncndiosgon $1 j|June 15| Holders of rec. June 1 
Pacific Mail SS., preferred (quar.)..-.-- 1% |June 1)| Holders of rec. May 17¢ 
Pan-Amer. Petrol. & Transp., com. (qu.)*|r$1.25 |July 10/*Holders of rec. June 15 
Prefertel GOS. oie. cwcconenswee 1 July 1)|*Holders of rec. June 15 
Pennsyloania Lighting, common. .-------- *1 May 31/|*Holders of rec. May 21% 
Philadelphia Electric (quar.)...-------- *43%c|June 15\*Holders of rec. May 22a 
Pittsburgh Brewing, common. _._------- % |June 15| Holders of ree. June 1a 
Prefered QUGS ioc oo i vccdwcensbnse 1% |May 31| Holders of rec. May 20a 
Pittsburgh Steel, pref. (quar. ee isin vias 1% |June 1} Holders of rec. May 15a 
Porto Rican-Amer. Tobacco (quar.)_--| 93 June 6) Holders of rec. May 154 
Pratt & Whitney, pref. (qu.) (No. 10. 69). 1% |May 20) Holders of rec. May 94 
Pressed 8: Car, com. (qu.) (No. 13)..| 134 |June 5)| Holders of rec. May 15a 
Preferred (quar.) (No. 77)...------- 1% |May 28; Holders of rec. May 7a 
Quaker Oats, preferred (quar.).....--- 1% |May 31| Holders of rec. May l1¢6 
Quaker Oats, common (quar.)..-------- *3 July 15|*Holders of rec. July la 
Cees CIR «ins ccckbcnctonwnne *1 July 15|*Holders of rec. July la 
PERE GEE 3 occ inns ddéouseo can *1\% |Aug. 31)\*Holders of rec. Aug. la 
Republic Iron & Steel, com. (qu.) (No.7)-| 1% |Aug. 1! Holders of rec. July 20a 
Preferred (quar.) (No. 59).---------- 1% |July 1| Holders of rec. June 18a 
Riverside Eastern Oil, common (quar.).| 334¢|May 25| Holders of rec. April 30a 
Riverside Western Oil, com. (quar.)...| 3744c|May 25| Holders of rec. April 30a 
Bevel Dateh Od....2---<scsncsacbedae $2.40|May 31| Holders of rec. May 214 
St. Joseph Lead (quar.)_..-..-.------- *50c. |June 20; June 9 to June 20 
Savage Arms Corp., common (quar.).--| 14 |June 15| Holders of rec. May 31a 
ies Geek. toner.) ... . ..- nn dubnaswven 1% |June 15) Holders of rec. May 31 
Second erred (quar.)_....---.--- 1% |June 15| Holders of rec. May 31 
Shattuck Arizona Copper Co....-....-- 25c.|July 20} Holders of rec. June 294 
MOOD 5 ois cd Ghsscbete ddabedanaees 25c.|July 20) Holders of rec. June 29a 
Bele DGthOd. osiic dn n+ cuntinininwe 5 June 20} June 1 to June 20 
Southern Pipe Line (quar.)......------ 6 June 1| H of rec. May 15 
Standard Milling, common (quar.)-_.-.-- 1 May 31)| Holders of rec. May 21a 
Common (payable in common stock).| /1 May 31| Holders of rec. May 21a 
Preferred (quar.) CNo. 34)_..-.--.-..- 1% |May 31 of rec. May 21a 
Standard Oil Cloth, common (quar.)..--.- *1 July 1)*Holders of rec. June 15 
Preferred Class A and B (quar.)....--- *1% |July 1/\*Holders of rec. June 15 
Standard Oil (Calif.) (quar.) (No. 38)_._| 2% |June 15| Holders of rec. May 15 
“emer Oll (Indiana) (quar.).....--- 3 May 31| May 7 to May 31 
S dhe nutnndantian ide 3 May 31} May 7 to May 81 
Standard Oil (Kansas) (qu.) (No. 46)..| 3 June 15} June 1 to June 16 
WG... J. daote iene dbhdedea 3 June 15; June 1 to June 16 
Standard Oil (Nebraska). _.....--.----- *10 June 20|*Holders of rec. May 20 
Standard Oil of New Jersey (quar.).----- *5 June 15|*Holders of rec. May 20 
Standard Oil of N. Y. (quar.)......--- 3 June 15| May 21 to May 
Standard Oil (Ohio) (quar.)....-.------ *3 July 1\*June 1 to June 19 
DE cwkcacotinae onnneninan sana *1 July 1;*June 1 to June 19 
Steel Products, pref. (quar.)....---.-- 1% |June 1) Holders of rec. May 15 
Studebaker Corporation, common (qu.) 1 j|June 1) Holders of rec. May 20a 
Preferred (quar.)....-..---.-.---.- 1% |June 1) Holders of rec. May 20a 
Swift & Co. (quar.) (No. 129)_-___---- 2 July 1| May 19 to dJune 30 
Spectal (payable in stock) (No. 130)_..| e25 |July 15) May 19 to June 30 
Symington (T'. H.) Co., preferred (quar.).| 2 MOY 2h. 66 0 ceskacudabaes 
Pref. (extra account accum, divs.)_-_--_- h2 May TS. bs csstocunconmekeamaee 
Underwood Typewriter, common (qu.).| 134 |July§ 1) Holders of rec. June 15a 
WEEE COE) .cocnsdcdedmonseun 1% |July 1) Holders of rec. June 1 
Union Stock Yards, Omaha (quar.)_----- 1% |June 1| May 22 to May 31 
United Cigar Stores of Am., pref. (qu.).| 1% |June 15) Holders of rec. May 31a 
United Drug, 2d pref. (qu ) (No. 9)....| 1% |June 1) Holders of rec. May 15a 
United Paperboard, pref. (quar.).....-- 1% |July 15| Holders of rec. July la 
United Profit-Sharing 1e.\June 1) Holders of ree. May 10a 
OE SSE, LENT EEN ..| 1e.\June 1| Holders of rec. May 10¢ 
U. 8. Gypsum, preferred (quar.)_...---- 1% |June 30| June 21 to June 30 
U. 8. Industrial Alcohol, com. (quar.)...| *4 June 14|*Holders of rec. May 28 
U. 8. Steel Corp., common (quae. )..---| 13 |June 29| June 1 to June 3 
Common (extra) hi eke abel - 3 June 29| June 1 to June 3 
Peeterrea (G008.): nc ccocdccncuctecen 1% |May 29 a 
Waltham Watch, preferred._......-.--- *3 June 1/*Holders of rec. May 20 
Wayland Oll & Gas, common (quar.)_- 10c.|June 11| Holders of rec. June 1 
Western Grocer, common............- 4 June 30; June 20 to June 30 
DROOIIOOE. 5 iio d:0:din ies « «sedition 3 June 30; June 20 to June 30 
W’ house,Church,Kerr&Co.,Inc., com.(qu)| *144 |June 10\*Holders of rec. June 1 
Praferredl GQUGE .) - ccciccunddnonawctnn *1% |June 10|*Holders of rec. June 1 
Weyman-Bruton Co., common. _.. 620 Oct 1| Holders of rec. - 1646 
White (J.G.) & Co., Ine., pref. (quar.).| 13% |June 1| Holders of rec. May 15 
White (J. G.) Engineering, pref. (quar.)} 134 \June 1) Holders of rec. May 15 
White (J. G.) Management, pref. (qu.)._| 1% |June 1) Holders of rec. May 15 
White Motor (quar.)....-...---..---.-- $1 j|June 29) Holders of rec. June 154 
Woods Manufacturing, common (quar.)} 1% |June 1) Holders of rec. May 29 
Woolworth (F W.), com. (qu.)(No. 24)| 2 June 1| May 2 to May 15 
Woolworth (F. W.) Co., pref. (quar.)._! 134 \Juy 1) Holders of rec. June 10a 
* From unofficial sources. a Transfer books not closed for this dividend. 0} Less 


British income tax. 
stock. 
Liberty Loan bonds. 
July 1 1920. 


d Correction. 


¢ Payable in stock. / Payable in common 
g Payable in scrip. hk On account of accumulated dividends. 


t Payable in 


k Payable in first preferred 6% dividend certificates due 
1 Red Cross dividend. m Declared four extra dividends pa: 


yable 
%% as above, % % Oct. 2 to holders of record Sept. 3, %4% Jan. 2 1919 to holders 


of record Dec. 2 1918, and %% payable April 2 1919 to holders of record March 1 


1919. mn Payable in 6% 


year 6% dividend certificates. p Declared also regular 
on com. and No. 1°7 on pref., 1% % each, payable Oct. 7 to holders of Fee. Sept. 3. 


dividend certificates due May 31 19:19. 


o Payable in ten- 
quarterly dividend No. 108 


r Payable one-half in cash and one-half in 2d Liberty Loan bonds. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated May11. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
RESERV SELECTED iis. 
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E AND OTHER CITIES AS AT CLOSE OF BUSINESS MAY 3 
in demand deposits an sents at lee ote of Government from New York bans, together with liquida- 
and of “ye EE ee wis Ontiektiome are indi by the weekly statement of 


5. central Po oes 
issued in anticipation of tax ments Total etn tie Ss eas ae Sey Manoa er 
dareneel 4A items.” 2 other loans i 


tected securities against these decreases, and investments show an increase of 52.2 miidions and 
Ioan and investments an Bn ineteces of (over 30 milions. Of the latter, ities and loans supported such securities 20% or 
slightly less than last w 
Reported reserves "about T9% of the total held by, the Federal Reserve banks 2.4 volllons th cash are shown nnn wees g 
For the central reserve ci ve city reductions of about 29 in feserve and of 2.4 millions in cash are chown. 
we net der Gopcaite increased Games Se Peas decreased 2.8 millions and * Gepomin “53 3 
tral reserve city banks oe nee Et ~y9r- Fere= seen sees 1 millions in 


Rae Ee, 




















age DoS For the central reserve declined from 107 to 107 107 to 106 2%, combined ee tae . to total 
Hime dep or reserve city banks The ratio of 
deeded i all reporting banks declined from 13.9 13.6%, thus ratio declined to Sain Gils tdllo chows oh eres latuur decine treme 103 
és reserves of all reporting ban.cs declined from 97.5 to 60.9 mildons. ‘Yor the central reserve city banks, a decline from 76.7 to 33.3 millions 
is noted 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | ew York. | pnaaaes. |ctenetana.| Richm'a. | Atlanta. | Chicago. |s. Louts |tnneap. 
Number of reporting banks... . 41 5 . 49 s s s 35 ; 96 $ 32 $ 32 
U. 8. bonds -— cireulat’n| 14,621, 50,809,0| 12,975,0| 42,997,0| 21,978,0| 13,545, 19,642,0| 17,392,0| 5,747.0 
hiss eendinagurarts 16,376, 166,624,0| 14,056,0) 38,703 18,729,0| 18,026, 36,610 14,402,0 
U. 8. certifs. of indebtedness_.| 44,868,0)1,011,648,0| 66,742,0) 81,827, A466,0| 25,224,0| 100 ,0| 38,470,0 
Total U. 8. securities_..... 75,865 ,0)1,229, ‘081 ,O| 93,773 ,0}163 ,437. 64,173,0| 56,795,0| 156,517, 0,264 
Loans sec. by U. 8. bonds, &c. 582, 148,207,0| 27, ,0| 37,867 12,273,0|. 6,516, 23 ,240,0 2, 
All other loans & investments. |772 ,229, 0/4, 001,301 ,0)614,794 0 928,965, +372 ,0|251 ,564,0/ 1,351,613 ,0|371,982 ,0|233 ,388,0 
Reserve with Fed -| 66,720, 99,641, , 0 84,354,0 . + 528,0| 145,081,0) 35,526, 
Cash in vault..............- 27,782,0| 127,320,0| 20,230,0) 35,764 | 64,157,0 


136 ,741,0)1,050,156 0/272 ,869, 
74,253,0| 368 cory 
11,360,0 





75, oy: 


a 


43, 342,0) 342,067.01 43,372.01 56,690,0! 10,358,0 


















































2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.|Total Central Res. Cittes.| Other Reserve Cittes. Country Banks. Total. 
Two ciphers omtited 
May 3. April 26. | May 3. | May 3. May 3. April 26. May 3. | April 26. | May 3. |April 26.; May 3 April 26. 
Number of reporting banks... $ 66 $ 66 . 40 5 14 ‘ 120 . e . 418 . 416 148 145 686 . 681 
U.8. bonds to t’n 36,465,0, 36,323,0] -1,443,0| 10,392, 48,300,0, 48,139, 171,754, 172,599 267 ,693,0 
Other U. 8. Koons hy including - 
Liberty bonds.........-.-.-. 148,690,0! 151,687,0) 15,491,0) 10,016, 174,197,0| 175,951,0} 161,441,0| 154,977,0) 32,440,0 362,190,0 
U. 8. certifs. of indebtedness..| 988,990,0/1,000,768,0 ~ ,470,0| 31,847,0/1,083 ,307,0)1,100,205,0| 388,900,0| 394,303, 1,548 ,369,0 
Total U. 8. securities. _.._. 1,174,145,0|1,188,778,0 52,255,011,305,804,0)1,324,295,0 ees 721,879,0 132, 747, ‘0 0} 2,178,252,0 
Loans sec. by U.S. bonds, &c.| 130,549,0| 135,271,0 73. 145, ‘0 6,473, 149,167,0| 164,735,0 1,408, 131,966,0) 21 *316,352,0 
All other loans & investments. |3,671,101,0 3,671,200,0|815.348, 0}263 ,694,0/4,750,143 ,0|4,746,306,0/4 Ag0. 562 ‘0 4,417,271,0|776,058, ‘0 9,907 ,521,0 
Reserve with Fed. Res. Bank 571,677,0| 604,353,0)101,588,0| 27,334, 700,599 729 ,535,0 411.295, 401,516,0 ,.0| 1,180,827,0 
Cate 18 Vawlt......-2-ccccn 114,908,0| 118,130,0] 38,911,0|] 7,592, 161,411,0| 163,849,0} 178,157,0| 173,002,0| 36,078,0 ’ 369 0 
Net demand deposits........ 4,121,824,0/4,045,438 01717 ,866,0) = ,920,015 -. 610,0)4,913 ,737 ,O|3 ,605,620,0'3 ,604,631,0}630,395 ,625,0; 9,110,089,0 
Time deposite__............. 243,395,0| 277.779,0|133,372,0|) 55,466 432,233,0| 469,342,0 ,523,0| 791,535,0|178,300,0 ,056,0| 1,421,900,0 
Government deposite........ 326,006,0! 392,820,0! 32,115,0! 19, 904) 0! 378,025,0! 446,837,0! 202,493,0' *200,687,0! 25,502,0)*21 "828.0 ,020,0! *669,352,0 





*Amended figures 


The Federal Reserve Banks.—Following is the weekly statement issued by the ayer Reserve Board on May aa 


gains of 23.2 millions in gold reserves traceable in part to cash 
in the Federal Reserve Board's weekly 


Aggregate 
deposits and investmenss are indicated 
RESERVES.—Substantial gains in reserves 
accompanied by gains in deposits and additional 
SEV ERT MENTS. .-— Discounts on 


weak otetmnad ed Sp Baye at “ages. of business on ?Susiness on May 10 1918, 


by the Philadelphia, Richmond, St. Louis, Kansas City, Dailas and San Francisco banks are 
Federal Reserve banks. 


note issues, also by liq 


dation of balances due from other 
m hand chow om ipsveete of 22.0 wihogs De the weds, the New oe en Se coperene 


increase of 48.9 


millions the total, nearly two-thirds, 12.3 millions, as against 606-7 millions the week before, is paper secured by Government 

war obligations. Acceptan ces on hand fell 0 off gg it 11 miilions. all all the Western and Southern banks with pone md of —_ showing smaller 

holdings than the week before. Holdings of U. bonds declined 1.1 millions, Philadelphia and Chicago aap seporting the largest under this 
increase of about 75 millions . Sovdunmmes sh ies is iby oes New York 


to the Bank in anticipation of payments to 
an increase for the wok of 123.2 millions 


CAPITAL.—Admission to membership of State banks and trust 
increase of $69,000 in paid-in capital, maleny of the New York, Kuante, and D 


Mem reserve 


DEPOSITS.—Government deposits show an increase of 64.6 millions 
bers’ deposits show a net gain of 73.6 millions, New York, Philadelphia and Cleveland 


ort-term 
Government account for Liberty bonds and will be 


Semper gnc and 


come 


decreases 
his amount of certificates a 
liquidated in a few days. Total earning assets show 


gpnent for Federal Reserve bank stock accounts, largely for the 


the largest increases under 


this head. 


t the New York, Cleveland, St. Louis and San Francisco banks. 
reporting 


FEDERAL RESERVE NOTES.—wNet issues of Federal Reserve notes during the week totaled 36.4 millions. The amount of Federal Reserve 


notes in 


actual circulation is stated as 1,569.6 millions, an increase of 13 millions for the week. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of June 22. 


twelve Federal Reserve banks. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComsineD Resources aND LIABILITIES OF THE FepeRAL Reserve Banks at THE Ciose or Business May 10 1918. 


















































March 28 and 

May 10 1918.| May 3 1918. |apru 26 1918] April 19 1918,| Apr. 12 1918 | pre 5 1918 | 291918. |Mar. 221918 stay 11 1917. 

RESOURCES. $ $ $ 3 : 4 s 3 3 
Gold coin and certificates in vault_____ 480,580,000] 482,832, 436,820,000] 488,829,000] 488,762,000) 483,780, 489,948,000] 470,529,000]| 336,841,000 
Gold settlement fund—F. R. Board:_.| 437,444,000] 437,771, 439,477,000] 413,819,000] 407,971,000] 381,163, 399,568,000) 379,866, 221,759,000 
Gold with foreign agencies......_____ 52,500,000] 52,500,000] 52,500,000] 52,500, 52,500 52,500, 52,500,000} 52,500,000}} _..._____- 
Total gold held by banks________ 970,524,000] 973,103,000] 978,797,000] 955,148,000] 949,233, 917,443, 942,016,000} 902,895, 558,600,000 
Gold with Federal Reserve Agent_____ 885,027,000] 862,296, $24,218,000] 854,822,000] 857,492, 873,077, 852,192,000) 878,805, 438,323,000 
redemption fund_..........___- 27,584,000] 24,541, 23,985,000} 23,179,000) 23,546 23,404, 21,496,000} 21,114,000 2,687,000 
Total gold reserves___......____. 1,833,135,000}1,859,940,; 1,827,000,000} 1,833,149,000}1,830,271 .000}1.813.924.000 1,815,704,000/1,802,814, 999,610,000 
tender notes, silver, &c...._____ 59,365,000} 60 000} 63,945,000} 65,158,000} 64,724, 58,359,000] 59,558,000]| 36,149,000 
etal febervee_..... 1,942, 500,000] 1,919,983,000] 1,890,945,000] 1,898,307,000]1 894,995,000] 1,877,433,000} 1,874,063 ,000] 1 862,372,000]|1,035,759,000 
discounted—members-.-___.____. 939,041,000] 873,442,000] 902,188,000} 808,045,000) 712,807,000) 573,883, 583,228,000) 543,119, 39,534,000 
bought in open market.....__.__ 286,035,000] 297,029, ,399,000| 308,277,000 318,857,000 326,503,000) 304,065,000} 328,880, 97,155,000 
Total bills on hand.._....______- 1,225,077,00011, 170, 471,000) 1,204,587 ,000/1,116,322,000/1,031,664,000} 900,386, 887,293,000} 871,999,000]| 136,689,000 
8. Government long-term securities_| © 40,116,000 1,415,000] | 41,446,000] 46,675,000] 54,237,000] 60.403 58,190, 61,039, 36,222,000 
U. 8. Government short-term securities! 106,762,000 $36:146, 37,470,000} 46,295,000) 142,143 ‘O00| = ‘400. 252,579. 226,036, 81,539,000 
All other earning assets...._....._._- 1,844,000 2,537, 2,722,000} 3,293, 000) 3 '71 000] 3,523, 4,240, 14,853,000 
Total earning assets.__....._.._- 1,373,799 ,000] 1,250,569, 1,286,162,000 rome y' 1 ae iy 1.294.401 900) 1 — 585, 1,163,314, 269,303,000 
Due from other F. R. banks—net____|  26,494.000| *23.080, 10,314,000 479 26,945, 8,801, 1,345,600 
Unoollected items___._..........-... 462,220,000] 399,685,000] 378,531,000] 387, 176000 346/997 333 339,130, 367,821, 310,685,000 
Total deduc’ns from gross deposi 455,726,000] 376, oom 388, po — 387,655,000] 384, = oe 356 954,000! 366,975,000} 376,622, 312,030,000 
6% retemp. fund agst. F. R. bank notes 404,009) 409,000 537 537, 200) 537, 400,000 
All other resources. _-_.. =.=... 66000) 261.000 324,000 324.0 3,724,000| 550, 5,913,000 
Total resources__............... 3,772,495,000 ee eoeeale 499,217,000'3,512,495,000'3,459,659,000'3,445,984,000'3 403,395,000! 1,623,405,000 












Max 18 1918.] 2097 
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ar. 28 and sgt 
May 10 1918.| May 3 1918.|Apr.26 1918.|4pr. 19 1918,pr, 12 1918] Apri 6 1918.) 291918. |afar. 22 1918 [May 11 1917. 
LIABILITIES. a ma ae s ’ 3 i $ 
ienennicemes Secunia "134, 1,134,000 1,134.0 0| 1,134,000} 1,134,000), _...__-__. 
deposits._........- 138,529 73 242,421,000 
Due to members—reserve account 1,548,137, 1,474,518 1,473 740,726,000 
CN iis Sin oie tsk etkioniiw 309,773, 257,593 256 226,139. 134,447,000 
Other deposits, incl. for. Gov't credits._| 110,611,000 91,563,000 81,820,000 88,322,000 85,321,000 82,067 ao-------- 
Total gross 0 RB SE Ae 2,107 ,050,000)1,897 ,562 1,945,148,000]1,889,901,000}1 918,651 ,000| 1,886,318, ,117,594,000 
F. R. notes in actual circulation. --_-__-_ 1,569,618 ,000}1,556,660,000) 1 526,232,000) 1,514,287, 1,499,377, 1,479,920, 438,218,000 
F. BR. bank notes in circulation, net liab. 7,878, 7,980 7,895,000 7,895,000 s 7,860,000} 7,978,000}; 7,978,000), ----....... 
All other liabilities. ...............-- 11,697,000 9,638, 11,467,000 11,171,000 10,585, g 10,734,000 
Total tisbilities................- 3,772,495 ,000/|3,548 ,023 ; 3,566,839, 3,499,217,000|3,512,495,000/3,459,659, 1623,405,000 
Gold reserve against net deposit liab_-_ 58.9% 63.7% 62.9% 63.6% 61.9% 69.4% 
Gold res. agst. F. R. notes in act. cire’n 58.1% 57% 50.6% 58% 58.8% 100.8% 
Ratio of gold reserves to net deposit and 
Fd. Res. note liabilities combined __ 58.5% 60.4% 59.3% 60.8% 60.3% 80.4% 
Ratio of total reserves to net deposit and + 
Fed. Res. note liabilities combined - - 60.3% 62.4% 61.3% 62.9% 83.3% 
Distribution by Maturities— $ $ 3 3 $ 
1-15 days bilis discounted and bought_| 773,785,000 943 73,064, 581,700, e 7 38,850,000 
1-15 days U. 8. Govt. short-term secs.| 75,474,000 733 5,719,000} 12,541, 613 186,681 wicseiwdas 
1-15 days municipal warrants.......}| -. .--.---- 20 40, 14, 34, 55 54,000 
16-30 days bills discounted and bought - J 194,238,000} 200,131, 065, 126,263, 22,153,000 
16-30 days U.S. Govt. short-term secs _ -621,000 4,399,000 +224, 2,787, cieiadinee 
16-30 days municipal warrants._.......| 32,000)  #§$ 31,000) --..-.-.-. 31,000)... SRO vc kccscast ck utaece 13, +153,000 
31-60 days bilis discounted and bought 217,535,000] 206,190, 267,000} 249,549, 37,442,000 
31-60 days U. 8. Govt. short-term secs. +248 ,000 1,986, 781, 6,271, oe et ee a 
31-60 days municipal warrants_-_-_-__.__ 513,000 492, 7, 3 3,058,000 
61-90 days bill< discounted and bought-_ 106,431,000} 113,781,000) 498, 142,660, 36,378,000 
61-90 days U. 8. Govt. short-term secs_ 454, 13,004, 122, 2,901,000}} --..-.. hacia os 
1-90 days municipal warrants.._......} ---.-.....] ---.---.--] ---+------ 26,000 487, 469 1,336,000 
Over 90 days bills disc’ted and bought-_ 13,319, 14,520,000 ,476, 8,404, 1,866,000 
Over 90 days U.S.Govt.short-term J é 14,365,000) ,839, .396,000]| ----.- i ielltew 
Over 90 days ane 9 i ee aR a, gn ee ,000 1,000 1, 1,087,000 
Federal 1 a —=—== 
Issued to the banks___.......-....-- 1,707 ,522,000} 1,671 168,000} 1,640,656, 1,639,056 ,000} 1 ,625 698,000] 1,607,627, 987, 1,558,705, 470,401,000 
Held by banks__................---. 137,904,000) 4, Db} 114,424, 24,769,000 321 111,149, 129,196. 183, 
in ciroulation._............-.--.- 1,569,618,000'1,556,660, 1 .526,232,000}1,514,287,000 1,499,377 ,000/ 1,479,920, 1,452.838,000/1,429,509, 
Fed. Res. Notes (Agents Accounts)— 
Recelyed from the Comptroliler_-_.___ 2,335,760,000)2 ,309 ,560,000/2 ,.276,700,000/2,243,360,000/2,211,560, 2,168,400, '2,130,860,000/2,100,160. 761,060,000 
Returned to the Comptroller. ._._.._- 369,468,000] 360,102,000} 352,604,000} 340,814,000] 336,527,000) 328,008, ,263, 309,7 141,523,000 
chargeable to Agent... -_- 1,966,292,000] 1,949,458, 1,924,096 ,000} 1,902,546 ,000)1 875,033 , 1,840,392, may y pe ight oye 619,537, 
In hands of Agent.._..............--. 258, 000, 278,290 283,440,000} 263,490,000] 249,335, 232,765, 242,610, 231,750, 149,136, 
reg to Federal Reserve banks-__|1,707,522,000/1,671,168,000}1,640,656,000) 1 639,056,000 1,625,698,000] 1,607 627,000} 1,563,987,000 1,558,705,000]| 470,401,000 
‘ow 
By gold coin and certificates_......... 253,452, 249,955,000] 245,954,000} 243,530,000) 245,251,000 
By eligible paper.....-.-.-.-.-------| 822,495,000| 808,872,000] $16,438,000] 748,234,000| 768,206,000 
Se ee 8,554, 49,061, 50,521,000 50,043,000} 48,504,000 
With Federal Reserve Board__._....- 583,021,000 F 527,743,000} 561,249,000) 563,737,000 
bp ee Sree iar Oe Oe 1,707 ,522,000] 1 671,168,000) 1 ,640,656,000|1,639,056,000/1 625,698,000] 1 607,627 ,000|1,563,987,000]1,558,705,000]] 470,401,000 
Eligible paper delivered to F. R. Agent _'1,178,056,000 1,118,009,009!1,170,359.000 1,077,622 ,000!1 006,691 ,000' 876,860,000' 863,471 ,000! 852,674,000" 32,776,000 





* Net amount due to other Federal Reserve banks. 0} This item includes foreign Government credits. ¢ Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS MAY 10 1918. 














































































































Two ciphers (00) omitted. Boston. | New York. | Philadd. |Cleveland.| Richm’d.| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |\SanFran.| Total, 
P- RESOURCES. ; $ s $ 3 $ $ 8 & $ $ $ $ $s 
Gold coin’and certifs. in vault.__| 10,393,0| 345,459,0; 9,285,0| 23,050,0} 6,417,% 6,604,0) 30,622.0} 2,019,0} 11,857,0 337,0| 5,153,0} 29,384,0| 480,580,0 
set EN ERE 61,046,0| 68,797,0| 57,572,0) 49,274,0| 14,710,0] 11,162,0! 61,036,0) 23,118,0] 14,098,0] 45,793,0) 7,054,0] 23,784,0| 437,444,0 
Gold with foreign agencies_--_ _- 3,675,0} 18,112,0) 3,675,0) 4,725,0) 1,837,0) 1,575,0} 7,350,0) 2,100,0 2,100,0) 2,625,0 1'838°0| 2,888, ,500,0 
Total gold held by banks. -_- 75,114,0| 432,368,0} 70,532,0} 77,049,0| 22,964,0] 19,341,0] 99,008,0| 27,237,0] 28,055,0] 48,755,0| 14,045,0| 56,056,0| 970,524,0 
Gold jwith Federal Res. Agents__| 48,116,0| 248,154,0) 83,735,0/100,073,0| 31,200,0} 33,354,0|146,376,0| 29,037,0| 34,875,0| 37,032,0| 19,220,0] 73,855,0| 885,027,0 
Gold redemption fund __-_....- 2,000, 12,500,060; 2,500,0 695, 917,0} 1,685,0} 1,768,0} 1,529,0} 1,773,0 788,0} 1,262,0 167,0} 27,584,0 
Total gold reserves___.-.___- 125,230,0} 693 ,022,0'156,767,0 177,817,0] 55,081,0} 54,380,0/247,152,0] 57,803,0| 64,703,0| 86,575,0| 34,527,0)130,078,0/1,883,135,0 
Legal-tender notes, silver, &c...! 2,484, 42,881,0) 1,469,0. 549, 398, 802, ,572, 1,835,0 105,0 296,0} 2,778,0 196,0} 59,365,0 
Total reserves -._....--....- 127,714,0| 735,903 ,0/158,236,0|178,366,0} 55,479,0| 55,182,0/252,724,0) 59,638, 64,808,0] 86,871,0 37,305,0]130,274,0 1,942,500,0 
Bilis discounted for members and 
Federal Reserve banks____.__ 50,265,0| 450,024,0) 38,429,0) 55,149,0| 51,637,0) 24,073,0) 87,882,0| 43,852,0) 20,910,0) 51,325,0} 27,705,0| 37,790,0} 939,041,0 
Bills bought in open market_.._| 18,862,0 6,650,0| 25,727,0| 14,417,0) 5,695,0 ,885,0| 45,665,0} 8,999,0] 10,128,0} 2,604, ,555,0} 18,849,0| 286,036,0 
Total bills on hand___.__._._- 69,127,0| 576,674,0) 64,156,0| 69,566,0| 57,332,0| 30,958,0/133,547,0] 52,851,0| 31,038,0) 53,929,0) 29,260,0) 56,639,0)1,225,077,0 
U. 8. long-term securities___._. 6,0 1,577,0|  1,347,0! 7,800,0| 1,234,0 926, 7,161,0| 2,233,0| 1,915,0| 8,865,0; 3,981,0} 2,461,0) 40,116,0 
U. 8. short-term securities. .___. 1,421,0 77,335,0| 2,390,0 7,0| 1,523,0} 1,324,0| 3,517,0 511,0| 1,217,0| 4,571,0} 1,896.0} 1,720,0| 106,762,0 
A SE I Sinn ciiiel © herccined chet del dation weenee 55,0 231,0 201,0 52,0 35,0} 1,135,0 35,0 844, 
Total earning assets___..._.- 71,164,0| 655,586,0) 67,893,0) 86,703,0) 60,089,0} 33,263,0|144,456,0) 55,796,0| 34,222,0| 67,400,0) 36,272,0| 60,855,0/1,373,079,0 
Due from other F.R. banks—Net} 1,698,0}  ........] ---._- ER ca daw 8,816,0) 21,599,0} 8,496,0) 6,281,0) 7,9720| ------| -----. *6,494,0 
Uneollected items_...... ....- 23 ,216,0 77,358,0| 42,860,0|} 49,761,0| 41,194,0] 29,175,0| 50,307,0| 49,643,0] 14,638,0] 38,104,0| 18,072,0| 27,952,0| 462,220,0 
Total deduc’ns from gross dep_| 24,914,0} 77,358,0] 42,860,0) 57,903,0) 41,194,0| 37,991,0] 71,906,0| 58,139,0} 20,919,0| 46,076,0) 18,072,0) 27,952,0) 455,726,0 
5% redemption fund against Fed- 
I en i I ul lteeeall.) whieh ahead] 267,0 MOTE. neesn 404,0 
Fee ee a EEE, Enea” Cigar rae 5 TE ea aes SOR nccond enka © énaewel 3 Sees eee 66,0 
‘otal yy, on eee 223 ,792,0| 1,468,847 ,0/269,054,0'322,972,0]156,762 ,0|126,437 ,0|469 ,086,0| 173,573 ,0|120,049,0|200,614,0| 91,786,0|219,081 ,0|3,772,495,0 
_ ON RT he 6,460,0| 19,736,0| 6,909,0| 8,508,0| 3,803,0| 2,977,0| 9,707,0| 3,524,0| 2,773,0| 3,471,0| 2,938,0| 4,312,0| 75,118,0 
TERE RE CERT aaa pO 75,0 oS Seems RS ae 116,0 40,0 216, St BEM wtineogh diesen ( eae 1,134,0 
deposits__.......- 1,661,0| 33,028,0| 1,945.0) 27,778,0| 9,486,0| 4,470,0| 8,250,0| 20,670,0) 8,544,0| 6,807,0| 1,834,0) 14,056,0 138 ,529,0 
Due to members—Reserve ace’t_| 94,501,0) 675,135,0)109,784,0}117,703,0| 44,413,0) 40,386,0|192,555;0 ,660,0| 42,706,0| 64,637,0| 41,164,0) 75,493,0)1,548,137,0 
Collection items__....-...._--- 18,129,0 57,052,0| 23,183,0| 22,990,0| 31,789,0) 21,069,0, 23,546,0| 34,913,0) 11,177,0| 45,223,0 963, 739, 309, A 
Due to other F. R. banks—Net_j ----.-- 62,457 ,0| 1,992.0) -.--.. DEM cccdetd  septeid Canaeek begun de eae 3,955.0 THEA “ceeertewe 
Oth. deposits incl. for Gov't cred.|  -.---- 102,566,0| -..----. DORE ke Ke ues 5,0| 3,214,0 61,0 40M i o antigen: wae 4,459,0; 110,611,0 
Total gross deposits_____.... 114,291,0| 930,238,0)136,904,0|168,737,0) 86,079,0| 65,930,0|227,565,0|105,304,0| 62,467,0)116,667,0| 53,916,0)108,510,0}2,107,050,0 
F. R. notes in actual circulation_/102,484,0| 511,004,0)125,241,0/145,092,0| 66,658,0] 57,490,0|230,506,0] 64,198,0) 54,440,0) 71,741,0) 34,740,0|106,024,0/1,569,618,0 
| ie ee eS Se Se eels Teer Bee ee See. Bee Ree ee eRe ae ke eee” fF, Ferrera oes 7,878,0 
All other liabilities_._......._. 482,0 (f& + RG 635,0 DE fade we 1,092,0 547,0 331,0 57,0 192,0 235,0 11,697,0 
Total liabilities _...._._...._- 223.792,0 1.468 ,847,0 269.054,0'322,972,0 156,762,0 126,437 ,0 469,086 ,0'173,573,0'120,049.0'200,614,0' 91,786,0'219,081,0 3,772,495,0 





*Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 10 1918. 


z Net amount due to other Federal Reserve banks. 







































































Two ciphers (O00) omitted. Boston. | New York. | Philadel. |\Cleveland.| Richm'd.| Atlanta. | Chicago. | St. Louts | rtnneap.| Kan. cts Dallas. \SanFran.| Total, 
Federal Reserve notes— 3 8 3 x & EJ $ + 3 $s = $ $s 
Recelved from Comptroller___|149,560,0| 853,080,0|184,200,0|183,960,0|103,060,0| 91,620,0/312,320,0] 88,900,0| 73,980,0/101,700,0| 68,500,0|124,880,0]2,335,760,0 
Returned to ptrolier.____ 27'034.0| 181.832,0| 28.805.0| 14,547.0| 19.870,0| 15,629,0| 15,289.0| 13,141,0] 12.764,0| 16,328,0] 15.238.0| 8,941, 468.0 
Chargeable to F. R. Agent. __._- 122,476,0| 671,248,0|155,395,0|169,413,0| 83,190,0| 75,991,0|297,031,0| 75,759.0| 61,216,0| 85,372,0| 53,262,0|115,939,0]1,966,292,0 
In hands of F. R. Agent__._.-_- 14,920,0| 102'200,0| 17,540,0| 16.240,0] 5,710.0] 16,545,0| 46,480,0} 8,630.0) 5,195,0| 7.510,0| 17,800,0] | --..-- 258,770,0 
ag laret to FB Bank TOO 107,556,0| 569,048,0|137,855,01153,173,0| 77,490,0| 59,446,0/250,551,0| 67,129;0| 56,021,0| 77,862,0| 35,462,0]115,939,0]1,707,522,0 
Gold coin and certificates... -- 31,000,0| 173,248,0| ...__- 22,018,0| _..--- 2,503,0| ...--- 13,102,0)  _.._.. 11,581,0} _....- 253,452,0 
Gold redemption fund.. _..- 5,616,0|  9.906,0| 6,646,0| 8.055,0| 1,700,0| 1,681,0|  548,0 2.273.0| 2,672.0] 2,055.0] 5,459,0| 48,554,0 
Gold Sett. Fd., F. R. Board__| 11,500,0| _65,000,0| 77,089,0| 70,000,0| 29,500,0| 29,170,0|145.828,0 19,500,0| 34,360.0| 5,584.0) 68.396,6] 583,021,0 
Eligible paper, min. req'd__._| 59.440,0| 320,894,0| 54,120,0} 53,100,0| 46,280,0| 26,092,0|104,175,0 21.146.0| 40,830,0] 16.242.0| 42,084,0] 822,495, 
es caine a ae 107,556.0| 569,048,0|137,855,0|153,173,0| 77,480,0| 59,446,0|250,551,0] 67,129,0] 56,021,0) 77,862,0| 35,462,0|115,939,0]1,707,522,0 
Amount of eligible paper deliv: 
ered to F. R. Agent.... _ ___| 69,127,0| 576,674,9| 58,406,0| 69,556,0| 57,051,0| 26,533,0|124,237,0| 44,670,0| 27,752,0| 49,170,0| 29,260,0| 45,620,0]1,178,056,0 
F. R. notes outstanding __._.__- 107:556,0| 569,048.0|137,.855,0]153.173.0| 77,480.0| 59,446,01250,551,0| 67,129,0| 56,021 "862.0| 35,462.0]115.939,0]1.707 ,522,0 
¥. R. notes held by banks______ 5,072.0| 58,044.0] 12.614,0] 8,081.0] 10,822,0] 1.956,0| 20,045,0| 2,931,0] 1,581,0| 6,121,0|  722,0| 9,915,0] 137,904,0 
F. R. notes in actual circula’n_!102,484,0' 511 ,004,0'125,241.0)145,092,0! 66,658.0! 57,490.0'230,506,0' 64,198,0' 54,440.0! 71.741,0! 34,740,0'106.024,0'1,569,618,0 
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are or ouse Banks and Trust Companies.—The following detailed statemen 
ork Ci earing House members for the week ending May 11. The figures for the 





Statement of New York Cit 
shows the condition of the New 




































































































































































separate banks are the averages of the daily results. In the case of totals, actual figures at oe pe week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 
CLEARING HOUSE | Nea&t Nattonal Addtttonal 
MEMBERS. Captial. Profits. Loans, Bank Reserve Depostis Nattonal 
Discounts, Legal and wlth wth Na Na Bank 
Week Ending Nat. Banks Mar. 4)| Incestmenis, Gold. Tenders. Silver. Federal Legat Legal Demand Time Circula- 
May 11 1918. State Banks Mar. 14 &e, Reserve Depost- Deposts. Deposits. ton. 
Trust Co’s Mar. 14 Notes. 
Members of Federal Average Average Average. | Average. | Average. Average. Average. Average. 
Reserve Bank. s % 3 $ $ z $ $ $s 2 
Bank of NY, NBA-| 2,000,000) 5,263,300] 45,847,000 31,000} 142,000 119,000} 101,000 34,815,000} 2,039,000} 789,000 
Bank of Manhat 2,341,800| 6,619,400} 57,089,000] 1,388,000! 354,000} 607,000) 1,537,000 59,801,000; 1,000,000} -..---.-. 
Merenahts’ National_| 2,000,000) 2,481,000) 27,097,000 128,000 149,000} 385,000 143, 356, 93 1,856,000 
Mech & Metals Nat_| 6,000,000] 10,356,600) 160,629,000) 8,262,000} 200,000] 2,465,000} 254,000 146,826,000} 19,037,000} 3,779,000 
Bank of America_...| 1,500,000} 6,572,500) 32,689,000; 348 211,000} 374,000 J fee a ae 
National City ---.--- 25,000 ,000/c48 917,000 ,933 000} 8,209,000! 3,029,000) 1,254,000) 1,371,000 550,887,000] 8,265,000) 1,751,000 
Chemical National..' 3,000,000} 8,874,500! 75,944,000) 217,000) 322,000} 549,000) 725,000 ,603,000} 3,528,000 ,000 
Atlantic National...| 1,000,000 839,500! 15,534,000 ,000 80,000} 185,000) 118,000 13,276,000 521, 145,000 
Nat Butch & Drovers’ 300,000 90,100 2,788,000 32,000 46,000 54,000 8,000 2,335,000} ....---- ,000 
Exch Nat.| 5,000,000} 5,730,800) 110,261,000] 543,000} 224,000; 760,000} 524,000 302, 5,819,000] 4,901,000 
ine Beak of Comm..| 25,000,000) 21,269,300) 394,852,000} 121,000 259,000) 754,000) 1,574,000 278,729,000}] 6,368,000) ...-.--- 
Pacific Bank_....--.- 500,000} 1,002,900; 12,123,000 80,000 151,000; 422,000; 425,000 3,150; | ae ee 
Chath & : Phenix Nat.| 3,500,000} 2,501,400; 85,931,000} 647,000) 590,000) 1,414,600} 1,776,000 72,812,000} 7,040,000) 1,909,000 
Hanover National_..| 3,000,000) 16,856,000) 136,363,000; 5,188,000) 406,000) 1,225,000) 770,000 942,000}  ------_- ,000 
Citizens’ National...| 2,550,000} 2,825,400) 41,013,000 95,000 30,000} 745,000; 303,000 32,339,000: 363,000] 1,022,000 
Metropolitan Bank..| 2,000,000) 2,128,600 P, ,000 699 ,000 257,000 849,000 511,000 SSE — — Eee See ee 
Corn Exchange Bank} 3,500,000} 7,510,200) 112,699,000; 441,000] 244,000) 2,190,000) 4,607,000 JOE FPO MOG. cnnvasient sctodace 
Importers & Trad Nat| 1,500,000) 7,659,500; 35,931,000 70,000} 461,000 41,000] 226,000 26,624,000 310,000 51,000 
National Park Bank! 5,000,000} 17,028,500] 190,179,000 54,000}; 460,000) 484,000! 882,000 148,182,000} 3,722,000) 4 ,000 
East River National 250,000 75,100 3,005,000 2,000; | 17,000} 134,000 40,000 ,029,000} ---.---- 50,000 
Second National__..| 1,000,000] 3,816,700] 20,777,000 55,000 62,000} 350,000) 445,000 15,837,000} .------- ,000 
First National_-_-_..- 10,000,000} 29,722,800] 288,420,000 16,000} 354,000; 753,000) 550,000 :244,000} 4,823,000} 8,095,000 
Irving National_._._- 4,500,000} 5,386,600} 96,089,000} 963,000] 460,000) 2,057,000) 1,244,000 97,771,000 833, ,000 
NY wor ed National] 1,000,000 298,200} 10,707,000 46,000 41,000} 185,000} 502,000 10,911,000} --..-...- 199,000 
can... 750,000 885,900 6,047,000 16,000 24,000: 22,000 75,000 DSA Steck cal peiomee 
Chase National iti ve 10,000,000} 11,966,900; 286,786,000, 3,287,000} 2,716,000) 2,149,000} 1,020,000 246,637,000} 13,707,000] 1,300,000 
caw 400,000 816,400 6,559,000 42,000 ,000| 226,000 120,000 x J . oe eee 
Lincoln National_...| 1,000,000} 2,008,500) 19,123,000) 149,000) 416,000; 136,000; 677,000 18,448,000 100,000! 894,000 
N ..-! 1,000,000; 1,352,300: 11,980,000 10,000 ,000! 244,000} 147,000 10,380,000 31,000' 399,000 
Fifth National. --_.-- 250,000 405,200 7,067,000 43,000 40,000 328,000 59,000 6,028,000 258,000 ,000 
National_._| 1,000,000} 3,578,700; 45,457,000} 367,000) 305,000 ,000} 243,000} 6,908,000) _....__- 45,085.000} -------- 70,000 
National_._.| 3,000,000 ,039,000; 81,643,000 133,000 28,000 90,000} 461,000} 9,219,000) _.._.__- 64,861,000! 2,566,000 ,000 
Coal & Iron National} 1,000,000 884,800; 12,186,000 6,000 48,000! 125,000} 442,000; 1,616,000} _.._.._- 11,443,000 444,000} 414,000 
Union Exch National] 1,000,000} 1,241,100} 13,755,000 14,000 26,000} 287,000} 383,000} 1,818,000} _.._._-. 14,167,000 420,000} 398,000 
Brooklyn Trust Co..| 1,500,000} 2,155,400} 37,021,000 94,000 60,000} 192,000} 501,000} 3,305,000) _..____- 28,509,000} 5,421,000} ----.--. 
Bankers Trust Co___| 11,250,000} 12,980,400} 261,929,000} 569,000 157,000} 212,000) 795,000) 26,372,000; _..... - 206,084,000} 21,320,000} -------- 
U 8 Mtge & Tr Co_.| 2,000,000} 4,691,500! 60,593,000); 339,000 93,000 126,000} 268,000) 5,986,000} _....._. 46,243,000} 4,291,000} --.-.... 
Guaranty Trust Co__| 25,000,000} 26,125,400; 472,541,000) 2,870,000} 180,000} 551,000} 1,760,000) 57,292,000) _..._._- 369,255,000} 30,101,000) --.-..-..- 
Fidelity Trust Co...| 1,000,000} 1.213,200) 11,579,000 89,000 47,000 57,000} 114,000} 1,458,000} _...._ . 8,879,000 470,000] -.--.----.- 
Columbia Trust Co_.| 5,000,000} 6,210,700} 89.969,000 47,000} 137,000; 502,000; 439,000; 9,394.000} _..._--- 66,553,000] 12,596,000} --.--... 
Peoples Co....| 1,000,000} 1,331,800} 27,407,000 69,000; 107,000} 274,000) 520,000} 2,534,000] -..._.-_- 22,408,000} 1,638,000] --.-----. 
New York Trust Co.| 3,000,000} 11,032,700} 83,311,000 18,000 17,000 12,000} 228,000; 7,339,000) .....--- 52,049,000} 4,153,000} ------.-. 
.--| 1,000,000} 1,168,700) 30,372,000 91,000 65,000' 177,000} 241,000) 2,068,000} _....__- 16,303,000} 1,585,000] --.---... 
Rivkdre uc 1,000,000 ° 15,226,000 8,000 39,000; 127,000} 278,000] 1,907,000} _...._ - 12,441,000} 1,833,000] .-.---.. 
M litan Tr Co_| 2,000,000} 4,070,900; 54,832,000} 297,000 47,000 92,000} 389,000} 5,149,000} __.._._- 41,013,000} 1,894,000} --.----- 
Nassau Nat, Bklyn__| 1,000,000) 1,148,000) 15,108,000 11,000 99,000; 230,000 86,000} 1,420,000) __._..-.- 10,090,000 495,000 50,000 
Trust Co____- 1,500,000! 1,082,200} 38,187,000 187,000} 251,000; 814,000} 1,560,000} 4,440,000} -......- 36,171,000 SERMEEE edtcknae 
Farmers Loan& TrCo| 5,000,000! 10,525,000} 137,020,000} 3,789,000 29,000 62,000] 233,000) 17,232,000) ....._-- 120,671,000] 10,555,000} --..-.--. 
Average for week. _|192,091 ,800|326,395,600/4,365,671,000/40,269,000/|13,547 ,000|25,736,000|29,978,000/511,515,000} _...___- 3,575,139,000/178,279,000|36,361,000 
Totals, actual condition May 11|-.-....----.- 4,429 ,784,000/|40,305,000/ 13,529,000 25,347 ,000|28,860,000'562,112,000) _...___- 3,503,722 ,000}176,468,000/ 36,561,000 
Totals, actual condition May 4j-......---- 4,336 ,000|39 932 .000/ 12,932 ,000 25,273 000127 ,429 ,0001515,642,000} _.._.___ 3,646,237 ,000/}181, 36,221,000 
Totals, actual conditijon April 27) ......-...- 4,351,607 ,000|39,862 000] 13,075,000 24,910,000|28,405,000 541,926,000} .......- 3,589,141 ,000/180, ‘616 ‘000 36,074,000 
Totals, actual conditijon April 20} ........-- 4,323,482 {000|39,891, 000 12/529 .000'24.803.000 27,518,000/515,387,000} .......- 3,610.427 .000/177 .578 ,000/|35,941 ,000 
—_——| [_—>>>=_[J_ ————— oS OOOO 
Wtate Banks. Not Memibers of Fed eral Reserve | Bank. 
Be . 500,000} 1,433,100} 14,779,000} 820,000} 185,000} 358,000} 793,000 838,000] ....---.- 15,042,000 GROG ciiasace 
People’s............ 200,000 ,100 3,560,000 ,000 34,000 92,000} 315,000 000} 152,000 ,363,000} -------.- 
Se ie Si acnaias 50,000 816,900 4,881,000} 275,000 13,000 40,000! 214,000 257,000} 151,000 +276,000} --.-.--- 
Fifth Avenue..._._. 100,000} 2,392,100) 18,388,000] 878,000} 116,000) 1,185,000} 645,000) 1,491,000) -..... 19,976,000} -----.-- 
bide 200,000 868.700 6,027,000} 407,000 78,000 174,000} 136, ,000} .-.-.--_ 5,771,000} -..----- 
West Side._..._.___ 326,600 : 4,142,000} 216,000 140,000 121,000 50, 250,000} 143,000 172,000] ...---.- 
N Y Produce Exch..| 1,000,000} 1,116.700| 20,700,000} 840,000) 568,000) 569,000 1,222,000} 327,000 SR SIE BOGE. cnincnesl sbbinwdco 
ine Minds hee parson? 500, 520,400] 27,328,000) 2,660,000} 409,000} 409,000} 612,000) 1,151,000] -....--- 594, 48,000} -------- 
Totals, avge for wk| 4,076,600) 7.706.600} 99,805,000] 6,131,000} 1,543,000] 2,948,000] 3,295,000} 5,691,000} 773,000} 101,369,000 CE st Gitinee 
Totals, actual conditiion May 11} ------- >..] 100,601,000} 6,044,000} 1,417,000, 2,918,000) 3,418,000} 5,405,000} 621,000 J 53,000] --....-.- 
Totals, actual conditiion May 4] -....------ 99,458,000} 6,095,000} 1,497,000! 3,001,000} 3,220,000} 5,016,000) 1,589,000} 101,510,000 © acide anemia 
Totals, actual conditijon April 27} ........ 98,969,000} 6,310,000] 1,456,000} 2,984,000} 3,468,000} 5,701,000 ° 102,950,000 BERET oésenigco 
Totals, actual conditijon April 20) -- - Kai 98,664,000| 6,183,000} 1.424.000! 2,806,000} 3,177,000) 5,882,000) 1,197,000) 102,771,000 EE édscakoo 
pre A tase ah A 
Trust Companies. Not Memibers of Fedieral Reserve | Bank. 
Title Guar & Trust_.| 6,000,000) 11,751,800} 42,409,000] 1,721,000 158,000} 169,000} 408,000} 1,236,000) 1,326,000 24,721,000 of ee 
Lawyers Title & Tr_.| 4,000,000) 5,169,200) 23,665,000} 654,000 192,000 60,000} 190,000} 1,238,000) 270,000 14,436,000 NE ciibcockauhme 
Totals, avge for wk} 9,000,000) 16,921,000) 66,074,000) 2,375,000} 350,000} 229,000) 598,000} 2,474,000) 1,596,000 39,157,000 
Totals, actual conditijon May 11] -.-....--- 68,336,000] 2,568,000; 370,000 196,000} 615,000) 2,486,000) 2,096,000 39,757,000 
Totals, actual conditilon May 4/-........_-. 65,007,000) 2,316,000 334,000 283,000 580,000; 2,947,000) 1,170,000 40,044,000 
Totals, actual conditijon April 27) ........--. 65,081,000} 2,615,000} 340,000 163,000} 482,000) 2,896,000] 1,339.000 40.648 ,000 
Totals, actual conditijon April 20 acs 64,584,000] 2,610,000} 347,000 ,000} 550,000} 2,335,000) 2,514,000 40,305,000 
Grand aggregate,avge ge ricen Men ,023 200 4,531,550,000|48,775,000/ 15,440 ,000/28,913 000/33 ,871,000' 519,680,000} 2,369,000)a3,715,665,000 179,713,000) 36,361,000 
Comparison prev wk_| -.........|-.-...-..- +17,045,000} +139,000| +475,000) +737,000) +2420000|-22,243,000) + 157,000 —44,389,000|—4,349,000) +204,000 
Grand ag’gate, actual] condition [May 11 _.-|4,598,721,000]/48,917,000|15,316,000|28,461 ,000|32,893 ,000'570, 003 ,000 2,717 ,000|b3,643,478,000 177,958 ,000}36,561,000 
Comparison prev wk_} ..........) -..--....- +97,749,000| +574,000) +553, ,000} + 1664000 +46398000| —42,000] —144,313,000|—4,873,000] +340,000 
—————=_ a = = OOS OC eee SS eee SS S_ SaS=sSaaaa 
Grand ag’gate, actual] condition |May -14, 500, 972, 000 48 ,343,000)14,763 000/28, 557 ,000 31,229,000 523,605,000 2,759,000) 3,787,791,000' 132,831 ,000/36,221 ,000 
Grand ag’gate, actual) condition April eT. .-- 4,515,657,000/ 48,787 ,000/ 14,871 .000|28, 057 ,000/|32 ,355,000/550,523 000} 1,879,000) 3,732, Ho ,000; 182,189 ,000!36,074,000 
Grand ag’gate, actual] condition |April 20-_-(|4,486,730,000)|48,684,000/ 14,300,000 27,808 ,000}31 ,245, 000) 523,604,000! 2,574,000} 3,753,503,000 179,154,000'35,941 ,000 
Grand ag‘gate, actual condition April 13... 4.459,533,000 48,559,000 14,125,000 28,220,000'31,064,000'550,008,000 2,850,000 3,770, 812 ,000 180,820, 00035,956,000 
a U.S. deposits deducted,’ $353,827,000. b U.S. deposits deducted, $524,874,000. c Includes capital set asile for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus from 
tn Vault. |Deposttartes| Reserve. Requtred. Reserve. |PreviousWeek| in Vault. ,Deposttartes| Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal! $ $ $ $ $ s & « x 7 s $ 
Reserve Bank - c 511,515,000/511,515,000|470,116,440| 41,398,560)—16,691 ,440 d 562,112,000/562 ,112,000|460,777 ,900) 101 ,334,100) + 65,145,120 
State banks. ---_- 13,917,000} 5,691,000] 19,608,000] 18,246,420] 1,361,580 +416,140] 13,797,000} 5,405,000) 19,202,000] 17,999,820} 1,202,180 + 644,980 
Trust companies*} 3,552,000} 2,474,000] 6,026,000] 5,873,550 152,450) —51,900} 3,749,000} 2,486,000) 6,235,000) 5,963,550 271,450 —181,950 
Total May 11-| 17,469,000/519,680,000|537,149,000/494,236,410| 42,912,590|—16,327,200| 17,546,000/570,003 000/587 ,549 ,000/484,741,270 102 ,807 ,730| + 65,608,150 
Total May 4-| 17,540,000/541,923,000/559,463,0001500,223,210| 59,239,790] —1,877,210] 17,326,000|523,605,000/540,931 ,000/503,731,420) 37,199,580|—-34,506,410 
Total Apr. 27.| 17,626,000\ 540,217,000 557,843,000) 496, 726 61, 17,000] +6,265, 17 818,000) 550 523.000) 568,341 496,635,010] 71,705,990) +30 370 
Total Apr. 20_' 17,318,000'538,792,000'556,110,000'501,258,090' 54,851,910' +2,700.740' 17,296,000'523,604,000'540,900,000'499 227,380! 41,672,620'—24,393,670 





* Not members of Federal Reserve Bank. 


Serena see connye reurired on net demand deposits in the case of State banks and trust companies, 


in the case 


of members of the 


Federal Reserve Bank 
amount of reserve required on net time deposits, which was as follows: May 11, $5,348,370; May _ $5. 476,170; a 27, $5,396, 220; April 20, $5,401,560. 


b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of mem! 
also amount of reserve required on net time deposits, which was as follows: May 11, $5,294,040; May 4, $5,442,210; April 27, $5,418,480; April 20, 


c Amount of cash in vault, which ts no longer counted as reserve f: 
May * 11, $109,530,000; May 4, $105,688,000; April 27, $105,740,000; ‘April 20, $104,235,000. 


d Amount of cash in vaults, which ts no longer counted as reserve for members of 


‘or members 


May 11, $108,041,000; May 4, $105,566,000; April 27, $106,252,000; April 20, $101,741 ,000. 


of the Federal Reserve Bank, was as follows: 
the Federal Reserve Bank, was as follows: 


ene of tho Voseral Renseve Beak incinde? 
$5,327,340. 
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The State Banking = chee os reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
showing the condition of State banks and trust companies 
i ; ; : State Banks. Trust Compantes. 
in New York City not in the Clearing House, as follows: Week ended Ite 11. — eee * 
May 11 Differences ay ‘erences from 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. — xia soa — ti ne 
(Figures Furnished by State Banking Department. Differences from $ $ 3 $ 
May rid previous week. | Capitalasof Mar.14) 23,618,400|_..........--- 95.000 COR. <6 senkennes 
Leams and tavestments..... ek $772,188,400 Ine. $3,162,700 | Surplusasof Mar.14| 41,225,300)._...___..___- 163,861,000|-__........._. 
BBE EE SELENE ARE: LOPLI EE 14,136,500 Dec. 799,500 | Loans and investm’ts| 471,715,000\Inc. 4,320,000|2,007,225,000|Dec. 5,608,300 
RES ES RSS RN A 13.767.100 Inc. 218,400 | Specie-_-_...._.._- 16,187,800|Dec. | 22,600)  19,649,090|Dec. 802,300 
Deposits with the F. R. Bank of New York_________ 52,480,600 Dec. 1,417,000 | Currency & bk. notes} 27,773,500|/Inc. 1,094,000} 16,460,000|Inc ,300 
En RR EE SNE NN SRI 812,366,100 Inc. 5,179,200 | Deposits with the F. 
Deposits, eliminating amounts due from reserve de- R. Bank of N. Y_- 40,411,300/ Dec. 591,500) 197,412,400)Dee. 3,683,800 
and from other banks and trust com- Deposits____....__- 599,698,400|Ine, 14,125,200] 2,038,187,600|Dec. 31,065,700 
panies in N. Y. City, exchanges and U.S. deposits. 722,693,300 Inc. 1,921,500 | Reserve on deposits.| 109,894,300|Inc. 268,000} 306,848,800|/Dec. 5,927,500 
Reserve on deposits_...........-...---.-222-22 Le 133,360,500 Dec. 1,824,500 | P. C. reserve to dep_ 24.1%\Ine. 5% 19.4%|Ine. 4% 























RESERVE. 
——State Banks——-  ——Trust Compantes— B aring anks.— ive bel sum- 
Cash in vaults......__._.._.____- $14,420,200 11.19% $64,914,700 12.89% ge Cle th Ror at Res all th We give the B 
Deposits in banks and trust cos...- 17,617,900 13.68% 36,075,500 7.17% Cleori How © i Bowed ‘ft e items oe © ner 
ouse wee s n : 
GI Ri iia cal cca $32,038,100 24.87%  $100,990,200 20.06% —— vy ee ee en eee 
The averages of the New York City Clearing House banks BOSTON CLEARING HOUSE MEMBERS. 
and trust companies combined with those for the State banks peaeihies Bee bee Be 
‘ * : : ay nge from ay A 27 
and trust companies in Greater New York City outside of ita. \ eememsaen |. ae To18, 
the Clearing House are as follows: 
Circulation...............- 4,979,000|Inc. $5,000 $4,974,000) $4,908,000 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Loans, dise’ts & investments-|488,873,000|Inc. 6,443,000/482,430,000/485,184,000 
GREATER NEW YORK. (Two ciphers omitied.) Individual deposits, inel.U.S.|434.752,000|Inc. 23,494,000/411,258,000|412.014,000 
Due to banks__...........- 131,499,000|Dec. 3,624,000| 135,123,000) 133,279,000 
© deposits........_.__. 17,360,000|Dec. 1,442,000} 18,808, 19,543,000 
Loans * Total |Reserve in | Exchanges for Clear. House.| 19,007,000|Inc. 2,193,000) 16,814,000) 14,361,000 
and Demand Legal Cash in | Deposi- Due from other banks_-__._- 440, Inc. 1,749,000) 87,691,000) 89,679,000 
Investments| Deposits. | Specte. | Tenders.| Vault. | taries. | Cash in bank & in F.R. Bank| 60,914,000|Dec. 515,000} 61,429,000] 60,807,000 
Reserve excess in bank and 
Federal Reserve Bank..__! 14,613,000'Dec. 2,064,000! 16,677,000) 16,095,000 











$ $ $ *'_ $ $ 
4,526,394,9|104,736,0) 102,483 ,2|207,219,2|613,402,6 



































4 
‘a.m. caret tra] eases oneal gu 
5,006,037,0/4.486,506,5) 97.820.7| 95.280,8|193,110,5/627,476.3 | Philadelphia Banks.—The Philadelphia Clearing House 
*049,092,014,501,204'7| 95,8873] 101,027, 91197-786.21998.192.4 | Seatement for the week ending May 11, with com tive 
Hie eeeSietee are SeraeGe tes eub-e ne-gre-sionecasnes | Vemrce fOr the CWO Weeks Reg ee Oe a eee 
"127'304.4|4.319.035,1| 90.537.4| 83.762.6|174,300.0|560.387,6 | -°4 10 — = nd d ers of oe} 3 Rar 6 sy all 
'061,380,8|4.369.257,5| 90.131,4| 81,255.4|171.386,8|574,445.1 | are 10% on demand deposits and 3% on time eposits, 
,034,741,0)4,409,310,1| 90,664,8| 84,264,8]174,929,6|569,773,5 | to be kept with the Federal Reserve Bank. “Cash in 
,089,258,3)4,446,491,7| 91,076,7| 86,187,0|177,263,7|578,017.3 | va nits’ t t of legal Tor trans pani 
:055,925,8|4,468,927,4| 91.749,8| 86.601,6|178,351,4/603,729,1 | V& n not & part 0 reserve. or com 8 
-126,263,6 4,466,133,2 92,493.5 85,430.6 177-2061 590,421.2 not members of the Federal Reserve system the reserve 
* ’ ’ ’ ’ ’ , ’ a) , ’ , ’ of 1 + + 46 
5,276.947,7|4.454,190,8| 92:079,0| 86.019,3|178.098,3|592.019.7 | Tequired is 15% on demand deposits and includes “Reserve 
5,286,693,4|4,482,747,3| 90,948,5| 85,057,7|176,006,2/588,899,3 | With legal depositaries” and “Cash in vaults. 
5,306,256,9'4,415,207,5! 91,076,0| 85.279.81176,355,8'573,373,4 
*Included with “‘Legal Tenders” are national bank notes and Fed. Reserve notes Week ending May 11 1918. 
veld by State banks and trust cos., but not those held by Fed. Reserve members. Two ciphers (00) omitted. May 4 Aprtl 27 
ae “i Memb'rs of; Trust 1918. 1918. 
In addition to the returns of “State banks and trust com- F. R. Syst.) Cos. Total. 
seg in New York City not in the Clearing House,” furnished | Gapitai_____------------ $25,975,0| $5,500,0| $31,475,0| $31,475,0| $31,475,0 
y the State Banking Department, the Department also | Surplus and profits___--- 67,261,0 13,008.0 81,169,0| 81,173,0| 81,182,0 


presents a statement covering all the institutions of this Loans, disc’ts & investm’ts|} 574,437,0| 46,127,0| 620,564,0| 610,856,0) 606,940,0 




















3 ° Exchanges for Clear.House| 23,737,0 399,0| 24,136,0) 25,189,0) 20,509,0 
class in the City of New York: ; : 7 Due from banks. __-....- 129,136,0 213,0| 129,349,0| 136,385,0| 128,226,0 
For definitions and rules under which the various items | Tatvidual deposits.._.__| 433/273'0| 0°780,0| 464/062.0| 467,609.0| 408:119.0 
7, _— up, see “Chornicle,” V. 98, P. 1661. ____ | Time deposits. -...-.---- 008 ol ssc al ost set osteo) ests? 
e provisions of the law governing the reserve require- | ,, 7° eposits-- ------ - 624, ’ 1649, 328, 937, 
- sats : U.S. deposits(not included)| ..-...-.| ---.-... 65,565,0| 41,851,0| 41,056,0 
—_ of mate. beak aig a, reg 5 ini? Ww Res've with Fed. Res. Bk-| 66.016,0) --------| 66.018.0| 48,437.01 46.900.0 
were publis in the hronicle ay . | Res've egal deposit’s) ---_-- 972, 972, 7550, 488, 
: : : Cash in vault*_.._...._- 16,442,0| 1,882.0] 18,324,0| 17,682,0| 17,978,0 
104, P. pips _ a oe to nani the | Total reserve &.cash held. 72458,0) 6,854.0) 79.512/0 70,059.0) 69.486,0 
amount of deposits and w uctions are permitted in | Reserve required--..... 878, 711, 589, 076, ’ 
the computation of the reserves were given in the “Chronicle” | #x<ess Fes. & cash in vault! 27,580,0|__2,143,0! 29,728,0! _21,583,0! _19,642,0 
April 4 1914 (V. 98, p. 1045). *Cash in vault is not counted as reserve for F. R. bank members. 
—_<— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 










































































N NCMEMBERS Capital Profits Desmue, | a with | Depostis Nattonal 
ON- BERS. ° ofits. nts, 
Investments, Legal & Federal Legal =\wtth Legal Nat Nat Bank 
Week Ending May 11 1918.|{ Nat. banks Mar. rt &c. | Gold. Tenders. Silver. Reserve Depost- Depost- Demand Ctrcula- 
State banks Mar. 14 Notes. tartes. tartes. Depostis. | Depostis. tion. 
Members of Average. | Average. | Average, | Average. | Average Average. | Average. Average. Average. | Aevrage. 
Federal Reserve Bank $s > 3 3 Py $ $s $ 
Battery Park Nat. Bank_.-.. 400,000 462, 8,127,000 72,000 16,000 7 170,000 893 ,000 168,000 6,356,000 125,000 188,000 
W. R. Grace & Co.'s bank---. 500,000 642, 4,978,000 BDO -osésdel .-. eadpese ’ 861,000, ......- 3,083,000} 1,250,000; -..... 
First Nat. Bank, Brooklyn... 300,000 655,500) 7,116,000 12,000 12,000 12,000, 88,000 641,000 436,000 5,671,000 572,000 290, 
Nat. City Bank, Brooklyn_. 300,000 594,400) 6,555,000 4,000 27,000 0,000; 116,000 569,000 623 ,000 5,298,000 414,000 119,000 
First Nat. Bank, Jersey City} 400,000) 1,319,000} 7,550,000 228,000 334,000 156,000) 217,000; 1,000,000) 2,872,000 Tee. anna 396,000 
Hudson Co. Nat., Jersey City; 250,000 787,300) 5,196,000 95,000 7,000 74,000; 138,000 407,000 745,000 4,301,000 512,000 196, 
First Nat. Bank, Hoboken--. 220,000 632,500) 7,643,000 11,000 8,000 44,000; 237,000 332,000 873,000 2,943,000! 3,514,000 219,000 
Second Nat. Bank, Hoboken 125,000 275,800) 5,684,000 6,000 50,000 98,000) 34,000 288,000 496,000 2,648,000; 2,565,000 . 
eh diknsitDadiiin wtp witiion aa: 2,495,000) 5,369,800) 52,849,000 431,000 454,000 497,000; 1,002,000} 4,991,000) 6,213,000) 37,687,000) 8,952,000) 1,507,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. | 
Bank of Washington Heights_ 100,000 480,300} 2,499,000 71,000 5,000 77,000 144,000 124,000 97,000 EE —- aisntenl ~.* iedebdbnien 
Colonial Bank ............ 500,000) 1,003,400) 10,494,000 691,000 167,000 435,000 153 ,000 683 ,000 400, 000;- T7SGRB00l cecccel ccna 
Columbia Bank.._......... 1,000,000 620,800) 13,347,000 653,000} -..... 391,000, 521,000 807,060 78,000| 13448400) .ncece-| .. sdéccce 
International Bank.......-.. 500,000 146,900} 5,341,000 155,000 14,000 57,000 251,000 Sean: otneen 4,492,000 DOL. wae 
Mutual Bank.__.......-.-.. 200,000 523,000} 8,937,000 501,000 88,000 208,000) 407 ,000 506,000 114,000 8,707,000 iF ee eee 
New Netherland Bank...... 200,000 213,700} 4,111,000 32,000 85,000 251,000) 182,000 202 ,000 16,000 4,425,000 Pe 
Yorkville Bank_.......-..-.. 100,000 663,400} 7,392,000 365,000 80,000 483,000, 142,000 457,000 607 ,000 7,610,000 121,000 sui cena 
Mechanics’ Bank, Brooklyn_| 1,600,000 798,700) 25,514,000 154,000 399,000 718,000) 1,059,000) 1,406,000) 1,086,000) 23,440,000 4. ons ee 
North Side Bank, Brooklyn--. 200,000 174,800, 5,736,000 153,000 21,000 108,000) 282,000 281,000 639,000 4,973,000 400,000} -...... 
DOE di iitiatatigutteawesen 4,400,000) 4,625,000) 83,371,000) 2,775,000 859,000 2,728,000) 3,141,000| 4,731,000) 3,126,000} 80,562,000) 1,138,000}  -....-.. 
Fe _  ___ i SS | ss 
Trust Companies. 
FR wenly ee | 
Hamilton Trust Co.,Brooklyn}; 500,000) 1,007, 9,725,000 383 ,000 54,000 24,000 148,000 326,000 308,000 6,527,000) 1,052,000} —-..... 
Mechanics’ Tr. Co., Bayonne} 200,000 344,000} 8,137,000 19,000 24,000 104,000 128,000 509 ,000 255,000 5,089,000) 3,095,000); -—..... 
cc re os 700,000; 1,351,800) 17,862,000 402,000 78,000 128,000 276,000 835,000 563,000; 11,616,000) 4,147,000); -—..... 
Grand aggregate.......-... 7,595,000/11,346, 154,082 ,000| 3,608,000} 1,391,000} 3,353,000) 4,419,000/10,557,000| 9,902,000|a129,865,000|14,237,000| 1,507,000 
previous week...) ......--| ---.---- +2,140,000 22,000} +130,000} —98,000| +261,000| —-345,000| —-866,000 — 847,000) + 262,000 —3,000 
reserve... .....< aouk $182,330 decrease SSS OTT OTS Sd OSS sO OSS CaS Ooo OC ES Oe 
Grand aggregate May 3-..-..) 7,595,000/11,346, 151,942,000) 3,586,000) 1,261,000] 3,451,000) 4,158,000| 10,902,000) 10,768 ,000|a130,712,000) 13,975,000|$1,510,000 
Grand aggregate Apr. 27_...| 7,595,000/11,346,600/151,357,000| 3,879,000) 1,373,000) 3,404, 3,893,000/ 10,851,000) 9,220,000|a133,807,000| 13,723,000! 1,513,000 
Grand. te Apr. 20....! 6,895,000) 11,442 150,745,000} 4,068,000) 1,385,000) 3,475,000| 3,566,000|10,639,000/ 10,718,000) 132,838,000/13,727,000| 1,510,000 
Grand Apr. 13-.-.; 6,895,000) 11 442 148,143,000} 3,986,000] 1,248,000} 3,631,000) 3,526,000/10,607,000|10,805,000} 130,861,000|/13,681,000| 1,521,000 
Grand te Apr. 6_.... 6,895,000! 11,616,700'145,512,000' 3.928,000' 1,245,000! 3,457,000! 3,484,000! 10,397 ,000'11,865,000! 128,072,000!13,561,000! 1,517,000 








a U. 8. deposits deducted, $12,690,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 17 1918. 

The Money Market and Financial Situation.—Ac- 
companied by a volume of business which has not been 
exceeded of late years the security markets have this week 
recorded an advance in prices equally unusual. This is 
notably true of the stock market, mention of which is made 
somewhat in detail below. 

A few of the alleged causes for this rather unique move- 
ment may be found in this week’s report of weather and 
crop conditions which, like those p ng, are of an ex- 
ceptionally favorable character; in the practical certainty that 
railway rates, both freight and passenger, will be su - 
tially increased; the great industrial activity all over the 
country; the financial situation and outlook; the military 
situation in Western EuropeYand also perhaps in the more 
or less vague, indefinite hope that with so much peace talk 
as is now in the air something tangible will crystalize that 
may finally end the war. : 

In the last analysis, however, this week’s record of Stock 
Exchange operations has been made possible only because 
of participation therein by the outside public, which for 
many months past has kept easier aloof from the market. 
This factor has been supplemented, of course, by an eager 
and alert professional element, which has bought or sold 
freely, and perhaps recklessly, with every change or hoped 
for change of sentiment. ; : 

The money market has been inclined to irregularity, with 
call loan rates fluctuating between 3 and 6%. 


Foreign Exchange.—Sterling exchange has remained 
without significant ¢ nge. In the Continental exchanges 
the features have been the weakness in lire and the excep- 
tional strength in Swiss franes and guilders. 

To-day’s (Friday’s) actual rates for ppaiing: exchange were 
4 725% @4 72% for sixty days, 4 75474 @4 4 for;cheques 
and 4 7645 @4 76 7-16 for cables. Comm on banks, 
sight 475%@4 754, sixty days 471544@471%, ninety 
days 4 70@4 70%, and documents for payment} (sixty gee 
471 4 @A 71%. Cotton, for parent 4 754% @4 75, an 

in for payment \% 4. 
wae ’s (Friday's) actual rates for Paris bankers’ francs 
were 5 7734 for long and 5 71% for short. Germany bankers’ 
marks were not quoted. Amsterdam bankers’ guilders were 
49 13-16 @50 5-16 for long and 49 15-16 @50 7-16 for short. 

Exchange at Paris on London, 27.15 fr.; week’s range, 
27.15 fr. high and 27.16 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Slerling Actual— Sixty Days. Checks. Cables. 
High for the week... 472% 475 4 75 7-16 
for the week... 472% 47. 4 7645 
High for the woke 5 77% 571% 5 69 
or ew Bes 
Low for the week... 573 5 71% 5 69 
High tor the won) TO B16. 50 51 
Low for the week... 47 15-16 rtf, 48% 


Domestic Exchange.—Chicago, 10c. per $1,000 dis- 
count. Boston, par. St. Louis, 15c. per $1,000 discount 
bid. San Francisco, par. Montreal, $14.375 per $1,000 
premium. Minneapolis, 10c.s per $1,000 discount. Cin- 
cinnati, par. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. The market 
for railway and industrial bonds has been}moderately active 
and unusually strong, the latter in pathy with the 
market for shares. a list of 17 notably active’issues 14 
have advanced and only 1 has declined,g2 remaining un- 
changed. Of the former Hudson & Manhattans are con- 
spicuous for an advance of from 24% to 434 beng Inter. 
Merean. Marine 6s are 454 points higher last week, 
New York Railways 5s 4 points and others are up 1% to 
2% points. 

In addition to_those mentioned the active list includes 
Balt. & Ohio, Ches. & Ohio, Burlington, Rock Island, 
Mo. Pac., So. Pac., Erie and New York Central issues. 


United States Bonds.—Sales of Government bonds at 
the Board include $2,000 4s reg. at 10514; $1,500 3s reg., at 
993%; $13,000 3s coup., at 993%; Liberty Loan 3s, at 
98.92 to 99.04; L. L. Ist 4s, at 94.60 to 95.82; L. L. 2d 4s, at 
94.60 to 95.78, and L. L. 4\%s at 97.52 to 98.40. For to- 
day’s prices of all the different issues and for weekly range see 
third page following. 

Railroad and Miscellaneous Stocks.—As noted above 
the stock market has surpassed ell recent records in the 
matter of activity and strength. This is a continuation 
and perhaps culminationfof the movement began last week. 
It increased in intensity up to about noon on Thursday 
when a long list of active shares had advanced within} the 
week from 3 to 8 points and the daily transactions, a: 
ing 1,325,000 shares, were the largest, for so long a period, 
in recent years. 

Of the railwa 


list New Haven led the movement in an 
, St. 


I A n, Pacific, 
& Ohio, Union Pacific and Northern Pacific 
2 points and upwards. 


4 4s New 
ul and 


* 


* 





Of manufacturing and industrial shares Am. Sum. Tob. 
Agr: an —— of 11%: fats by Beth. Steel ana 
. Motors with a gain é an ints respectively. 
The reaction which began on Thursday was somewhat 
augmented in a few cases to-day, but this was largely offset 
by a corresponding recovery in other issues. 
For daily volume of business see page 2109. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 



































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending May 17. | for 
Week. Lowest. Highest. Lowest. | Highest. 
Par.| Shares| $ per share. | $ per share. |$ per share..$ per share. 
Acme Tea, ist pref..100 100| 80 May 17| 80 May 17) 80 May!| 80 May 
Adams Express----- 100, 200 5954May 15) 595¢May 15) 595 May} 80 Jan 
Amer Cities, pref._.100,| 100 104;May 104%May 13 10% May 10% May 
Am Sumatra Tob, pf.100 97 May 11100 May 14) 81 Jan\l0og0 May 
ted Ol... 584 May 15 61 May 13, 54 Apr 61 May 
Atlanta Birm & Ati__1 9 May 13 9 May 14) 8% Jan 9% Apr 
: TS 112,100% May 16100% May 16 100 Jan101}4 Feb 
Batopilas Mining....20 1, l@ May 1 1%May 13 1 Jan 1% Mar 
Bkiyn Union Gas_..100 100 8434May 11 84%;May 11, 80 Mar 85 Feb 
Brunswick T: 100 2 7k%May ll, 9 1 6% Jani 9 May 
Butterick.......... 100 400 8 May 16 8 May 16} 8 May 11% Feb 
Calumet & Arizona_-.10 100 71 May 15 71 May 15) 63% Jan 71 May 
Central Foundry....100 700 37}4May 16, 38% 13} 26 Mar 41% Apr 
dnaiiaaiiain 100 400| 48}4May 14 49 May 13) 41 Jan| 53 Apr 
oo Oh 1 10 May 1410 May 14, 7 Apr 10 May 
trust receipts_._.- 100 5 May 13| 9%May 14) 5 Jani 9% M 
Cluett,Peabody&Co.100 100 52 May 15 52 May 45 Jan, 56 F 
Comput-Tab-Record 100 235 37 May 15 37 May 15) 30 Jan| 37 May 
Interstate Call_-_1 800 8%May 13 9 May 14) 7% Apr 10 
Continental Can, pf.100| 3001044 May 16104 May 16/103 ar i105 
Continental Insur __ _ _25) — 482 May 15| 58 May 15) 44 Feb 48 
Carpet.......:100 1 50% May 15 50 May 15 40 pr 50 | May 
Detroit Edison ..... 100) 106 May 151068 May 15) 98 Jan\105 Mar 
Elec Storage Battery .1 100 50%4May 14) 504May 14, 48 Apr 504iMay 
Elk Horn Coal_....-- 500) 26%May 13 26% May 13) 22 J 28% 
Federal Min & Smelt.1 114%May 14 12 May 9% Son 13%§ Jan 
hast 1 | 3314May 14 3634May 17) 27 Jan| 3644 
General Chemical_..100, 200175. May 1 1765 May 13/165 Jani180 Feb 
General Cigar, Inc__1 43% May 15 43 May 15) 34 Jan' 45 Mar 
Corp’n...-1 40% May 13| 41344May 13) 37 Mar 44 J 
International lone | 53 May 14 55%May 16) 53 EMay 56% Feb 
Jewel Tea, Inc... _- 1 100, 33 * May 15 33» May 15, 30%; Apr 40 Feb 
Kings Co Elec L & P-1 165, 92%May 17, 92%May 17)| 89% Apr 94 _ Feb 
Kress(SH)&Co.,pref.1 jeseatened | May 141034 M 14100 ({Janji03 {May 
Liggett & Myers._._1 900 165* May 161805 M 13165 [FJan195% Feb 
iinnesitaasipaees 1 500102%May 15103 11/101%} Jan107% Mar 
Manhat Elec Supply.1 100) 468 May 14 46) Mayi14)| 46 May) 46 
(Elev) Ry.-1 900 96° May 14100 May 17/94 Mari00 May 
MStP&8SM-_-.... 1 a 874May 14 89 Maygl4) 80%" Jan 90 Mar 
Nashv Chatt & St}L.1 172)119% May 16119%}M 16,119% tMay119% May 
Acme... 3 231% May 15 33 May;11) 26%§ Jan| 33 ~—May 
Nat Rys Mex 2d pref 1 56 May 16 6 Mayi16 5 Apr 743 Jan 
N O Tex & Mex vt.c.100) 2 21 May 11 24%May 16/17 _ Apr 24% May 
N Y¥ Chic & St 1 16 May 14 16 May 15) 14 & Jan 16 Jan 
2d POINT: cnsiicbics 100, 1 4144May 15 414May 15) 41% May) 42 Apr 
New York Dock....1 _# 204%May 14,25 May 17) 18% Jan) 25 
Nort ali 16* May 15 16%May 16 16 May| 21 
Nova Scotia'S/& C__1 800 61% May 13) 634%.May 17,59 Apr 69 Jan 
Ohio Fuel printed 100 42 May 16 42 May 16) 41% Mar 44% Jan 
Owens Bottle-Mach..25 200 60 May 11 60 May 15 55% Jan 65 Feb 
& i 6 Mayi15 6 May 15, 4% Apr 6 Jan 
ne—} 1 37 May 14 37 May 14 29% Jan 37 May 
1 5334May 16, 5334May 15) 53%. May) 53% May 
100 93 May 13 93 May 13) 90 Apr 98 Jan 
2 2654May 14 29 May 16) 21 Apr; 20 Jan 
,100| 7634May 11 80}4May 16 53 Jan; 804% May 
100160 May 16160 May 16158 Jan 162 Jan 
7 99 May 11101% May 15 84 Janil01% May 
8044 May 17| 8134May 13 80% May Jan 
174%May 14 21 May 15 16 Apr 21% Jan 
54May 14 5%May 1 5% May; 5% 
9 May 14 10% May 1 ' 8% Mar 12% Jan 
|41 May 14 42 May 15 39 May| 42 May 
200106 May 16106 May 16106 May112 
200 70% May 16 70%May 16 69% Jan 70% Feb 
2d preferred 78 16, 79 May 16) 77% Apr 80 Jan 
U 8 Realty & Impt_-_1 1 12%May 14 12%May 14 8 Mar 17 Apr 
Wells, Fargo Express 1 | 7034 May 17| 714May 13) 70% May) 83% Jan 








Outside Market.—Trading on the “curb” this week 
broadened considerably, and at times business was ve 
heavy. There was a sharp upturn to prices, new hig 
records being established in a number of instances, but 
succeeding reactions and rallies resulted in considerable 
irregularity. Aetna Explosives com. continued the promin- 
ent feature and sold up from 13% to 1634, a new high point, 
reacted to 145%, with a final rally to 1534. Air Reduction 
com. advan from 70 to 75%, with the final transaction 
at 75. Burns Bros. Ice improved at first over 5 points to 
30%, but broke later to 24, with the close to-day at 26. 
Motor stocks were without special feature though Chevrolet 
Motor rose from 120 to 130 and sold finally at 127. United 
Motors, after early advance from 23% to 2634, moved down 
to 24, and ends the week at 244%. Smith Motor Truck was 
under pressure, dropping from 2 9-16 to 2 the close to-day 
being at 2 1-16. The aeroplane issues were only moderately 
active. Wright-Martin Inc. gained 2 points to 11% and 
finished to-day at 11144. Curtiss Aerop. & M. com., after 
early loss of half a point to 34%, recovered to 36 the final 
figure to-day being 354%. Poulsen Wireless, one of the 
newer issues, attracted attention, registering an advance 
from 4 points to 15%. Submarine Boat, after an improve- 
ment of 114 points to 1914, reacted to 17 4fand ‘closed to-day 
at 17%. Oil shares were rather quiet, but maintained a 
firm tone. Standard Oil shares were a little more prominent. 
Houston Oil com. advanced from 4334 to'48, reacted to 44 
and to-day jum to 56, closing at 5534. Island Oil 
Trans. improved 1% points to 416, and ends}the} week’ at 
4%. Merritt Oil from 22 on i movements, reached 
23% and sold finall ally at 2234. Midwest}Refiningfmoved up 
from 108 to 119 down to 115. Oklahoma Prod. & Ref. 
advanced from 614 to 8, and closed to-day at 744. Mines 
without special feature. Bonds dull. C vt. 5% 
notes were heavily traded in and rose from 96% to 9714,'a 
new high record. : “3 

A complete record of “curb” market transactions for” the 
week will be found on page 2109. . 
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PER SHARE PER SHARE 
@1iGH AND LOW SALE PRICES—PEL SHARZ, NOT PER CENT. STOCKS Range Since Jan. 1. for 
NEW YORE STOCK On basts of 100-share tots. 1917 
Saturday Monday Friday EXCHANGE 
May 11. May 13. May 17 Lowest. | Highest. Highest 
$ per share | $ per share | $ per share $ per share. | $ per shar $ per share 
85 85 85 7 9,300) Atch Topeka & Sa Santa Fe..100 81 Mar2 88 Mayi5) iors Jan 
*81 82 82 *81lg Fo ee al A 100} 80 Jan 82igJan 2 10012 Feb 
92 92 91 9llg *92 12,000 Atlantic Const Line RR...100| 89% Apr 22; 94\g May16 1 Jan 
53 5314) 531g 5412 545g 38,800] Baltimore & Ohie_._.____ 100 49 Jan 24; 56% Mayl5 85 Jan 
*54 856 54lg 5Alg 55 a _ RS 53 Apr 25| 57igJan 5 767% Jan 
40 % «41 4333 6,600/ Brooklyn Rapid Transit. 100 38% Feb 2 48\igJan 2 $2 Jan 
146% 14712) 147 147i2 148 149 8,800) Canadian Pacific... ____ 35 Mar25| 150 Mayi6 167% Mar 
5753 1g Ig 59i2 585g 24,700) Chesapeake & Ohio_______ 100 49% Jan 1 60%g Mari4 95%, Jan 
*6% 7i2) * Tig 7% 2,100) Chicago aoe wegpene.288 6 Apr 9| 8%Jan 2 141g Jan 
21 = 2ile| *2ilg 22 2212 2,600; Do pret... 18lgApr 9| 25 Jan 3 41%, Jan 
41% 42i2 4212 4314 17,700 Chicago? Miiw & St Pati--100 374 Apr 22; 47%Jan 2 92 Jan 
7014 70%) Zit 72 71% ad ee: Se MESSRS 664 April] 79igJan 5 1251, Jan 
921g 9212 93 Tp acthe 2,200 Obichgo & Northwasteta. 7100 891g Mar25| 95 Jan 3 124%, Jan 
<del. deel enon amen -2-- ----| ---=-- Eg SF ARES: 00 | 137 Jan 29| 137 Jan 29 172i, Feb 
207% 21 203%, 2153 22% 700} Chic Rook Isl & Paciempctis.| 18 Apr 22| 2412Mayl5 381, June 
*68\, 6912) 68le 69 7014 ,800 7% preferred temp ctfs_... 56% Jan 15) 7il4 Mayi5 841, Apr 
5833 59 59% 5934 ,500 6% preferred temp ctfs___. 46 Jan 15} 61 Mayl4 7i Apr 
*33 37 34 34 *33 400 Clev Cin Chie & St Louie 100 26 Feb 21; 38 Mayli4 51 Jan 
*57 64%) *54 64% 6454 oe, 00| 58% May 7| 6414 Mayl7 80 Jan 
*20 20%) *20 20% 21 800) Colorado & Southern.____ 100 18 Apr 22}; 23 Jan 2 30 Jan 
*47 50 *47 50 *47 00 De’ ist pret. 47 Apr 3) 650lgJan 4 571, Jan 
#42 *42 48 *43 «446 | ..---- Do 24 pref......._.. 1 40 Apr 4| 45 Marl4 46 Mar 
*105 10712) 10714 108 *108 1,100| Delaware & Hudson__.___ 00 | 1001gApr 11} 1315's Feb 1 151% Jan 
165 1 162 165 *165 600/ Delaware Lack & Western..50| 160 Apri17|zi80 Jan 4 238 Mar 
*Z31g *3ig 5 *4 300 & Rio Grande___.100 2iyJan 4 6 Jan 3 17 Jan 
+634 *6%, 734 9 3,500; Do pref..........._. 100 5 Apr 23| 13%3Jan 2 41 Jan 
151g 15%) 151g 15% 15% aaa od Baggs ETE PES SED 100| 14 Apri7| 17% Mayl5 34%, Jan 
3014 3153 31% 34,500} Do ist pref_......... 100 | 23g Jan 16| 35 Mayl4 491, Jan 
*21 22 21% 21% *23 2,200} Do WN oc 181g Jan 25| 24% Mayl4 39%, Jan 
91% 91%) 92 92 91% ,000) Great Northern pref______ 100 Jan 15| 9314 Mayl4 118 Jan 
30%, 31 Bly 33% 321g 2900 Ore properties._.No par| 25!gJan 15| 34% Mayl6 381g Mar 
*95 97 96%4 *96 500) Illinois Central_......___ 92 Jan 9712 Mayl4 1063, Jan 
71g ~7i2) Tq Tile 8i2 17,300 it ee Cons Corp..No par 6% Mar25| 9%2Jan 3 171, Jan 
*3812 401g 414 43 ioe, Oe OUR ct 100| 385g3May 2}; 47¥2¢Jan 3 72%, Jan 
*16 «6117 1612 1673 185g 9,200 — oity ks aeeT 15igApr17| 20 Mayl6 257, Jan 
*50 51 | *50lg 51 *50 500 SSE ie SERS RS 45 Jan 5] 52% Mayl5 581, Jan 
*8 10 *g 10 10 600 Lake Erie & Western... 100 8igMay 1| 10%2 Feb 19 251, Jan 
*15 25 *15 24 15 26 {| ...... POR lattice ieiicc., 4 18 Apr 23} 21 Feb 25 53a, Jan 
*5912 60 591 19,500 peers VRE cadet ven tee 55 Jan 15| 62% Maril 791, Jan 
*11312 116 |*113% 116 *115 600} Louisville & Nashville. ~"iop 110 Jan 2} 118 Mari4 1334, Jan 
*9ig 1014] *912 1014 il 2,300) Minneap & St L (mew)___100 7igApr17| 11% Mayl5 321, Jan 
#43, 473 5 5 57g 5,300} Missourl Kansag & Texas_100 4%gJan 5 6!gJan 2 ll Jan 
*7% 812) *7% Ble *8 4 oa ee Ce 00 6igJan 29) O2Jan 7 201, Jan 
221g 2234) 22ig 23g 2312 52,300) Missouri Pacific tr otfs_...100| 20 Jan 15| 24%Jan 2 34 Jan 
*53 «4 53% 54lg 100| Do pret tr ctfs_.__._. 1 41 Jan 15| 55's Mayl4 61 Jan 
72 72%| 721g 73 7312 38,450) New York Centrail._..___ 100 67ig Jan 15; 75% Mayl4 1035, Jan 
33% 3412) 34le 361g 3834 200| N Y N Ht & Hartford____- 100; 27 April} 42% Mayl6 627, Jan 
*19 20%2 *21 ,700| N ¥ Ontario & Western...100| 18%4Jan 22) 21% Mayl5 291, Jan 
10612 10612) 106 106% 1061, 6,200) Norfolk & Western...._. 0 | 102 Jan 24) 108% Mayl4 1385, Jan 
8712 8712) 87 87 871g 10,200; Northern Pacifie_......_ 100 8lig Jan 24; 89 Mayl4 110%, Jan 
437g 4434 11,750] Pennsyivania_......_____ 50 | 2435gMay 1| 474Jan 2 57% Jan 
onsen bbe Ae tae 13 800) Pere Marquette v t 6... 100 9igMay 1} 14 Jan 4 Jan 
woe enankioees’ wean <o-- 300; Do prior pref vte_...100| 521gApr 3| 58% Feb 19 Jan 
minted rk igi. Gmaied sine 100 ODS aad 30 Apr 6| 37 Jan 11 57 June 
287 29 291g 2914 20,600| Pittsburgh & West Va_...100 Jan 2| 3114 Mayi5 35a, June 
*6912 70 693, 6934 6812 1,800} Do preferred.__...___ 100; 61 Jan 10; 70% Mayi4 68 Jan 
85% 8612] 8614 88 349,650] Reading ............-.__- 60| 7OigJan 15| 90% Mayl6 104%, Jan 
*35 38 *3412 38 *35 200 aS ae 50 35 Jan 12| 39 Mayl5 45 Jan 
*35 39 *347, 39 *36 100 RSE SY 35 Mar30 7 Marl6 451, Jan 
11 il 11g 11% 13 14,300) St Louis-San Fran tr otfs.100 Apr 3 Jan 2 263%, June 
*19 22%) *21 22 *22 700) St Louis Southwestern....100| 191s Marl2 23% Mayl15 32 Jan 
*37 41 | #37 = «41 *37 300 SO a 100 Bale Feb 13} 402Jan 3 63 Jan 
eisai Mibacia 7 Te *7 5,800) Seaboard Air Line_....... 100 Apr 17 SigJan 4 18 Jan 
1614 16%; 164 17 17% | 6,900 a 1 tbls Apri19} 19%Jan 3 391, Jan 
8514 85% 8534 855s {: 86%4| 32,600) Southern Pacific Co_.__.. 100 801eJan 24| 88% Feb 27 O8ig Mar 
23 4 8=231g} 23 23% 24 «4 72,000) Southern Raliway......_. 100| 20% Apr 30| 26 Mayl5 33%, Jan 
607s} 61 6112 621g , 62%| 5,000| Do KK 57 Jan 21| 63 Mayl5 701, Jan 
16 16 *14 16 17 1,000} Texas & Pacific......__.. 14 May 4| 19% Feb > 20 10%, Jap 
*40 44 | #40 «64 44 44% 200) Twin City Rapid Transit..100| 42!2May 9| 65% Jan 31 95 Jan 
123 12412] 1231¢ 124% 124% 126% 62,600] Union Pacific........____ 1 Jan 12612 May14 1491, Jan 
$71 71 70 70 70% cg i | Bee 1 69 Jan 3) 74% Marll 85 Jan 
9% 10 912 Ole 10 4,700) United Ratiways Invest... 100 4% Jan 15| 10's May 8 ii ea 
17% 177%| *17% 1812 1814 3,900| Do pref............. 1 10igApr 9| 20 May 7 23%, 

Sig 8%, 4-848 ig 7,600) Wabash _............... 100 7 Apr 26 912 Mayl15 15% Jan 
41% 4153| 41%g 4112 42 14,600} Do pref A_.......... 100| 391gApri2) 44%2Jan 2 58 Jan 
*231g 2353 3 2353 2414 6,900 ae ARES ste a8 204, Jan 15} 254 Mayl5 301, Jan 
*144, 15 *14lp 15%4 15 7,700| Western Maryland (new). 100 13 Jan 15| 17% Feb 15 23 = 
*25 29 25 26 a eo 1,100 Do 24@pref........... 20 Jan 29) 31!2Feb 15 41 ar 
*16 164) *16 16% 17% 1,700) Western Pacifice.......... 100; 13 Jan 2) 18 Mayl5)) 181, May 
*51leg 52 *49lo 52 53 1,100 preferred.......... 46 Jan 3) 58 Feb 6 48 July 

9 94) Big Big 9 3,600) Wheeling & Lake E Ry.._100 8 Apr 22) 104Jan 2 227, Jan 
*19 21 *19 1 21 400| Do preferred._......_ 1712Apr17| 22% Feb 18 50%: Jan 
*35 37 *35 37 oube 1,100| Wisconsin Central.....__ 00 34 May 2} 39'2Jan 3 5414 Jan 

industrial & Miscellaneous 
*15lg 16%, 151g 16 15l2g 1,000, Advance Rumely........ 100} 11 Jan 19 16!2May 9 181, Jan 
#34 36 * 36 *34 100 Co IRE eR ot ol 1 25% Jan 15| 3614 May 9 371, Jan 
conn oosnt. OBle 88%) 6013 300) Ajax Rubber Inc........._ 49 Jan 2| 60's Mayl7 80 Jan 
*1lg 153) Ile le 11g 1,300| Alaska Gold Mines________ 0 ligApr 27; 2%Jan 12 111, Jan 
15g 15g 1%, 1% *1lzg 34! 900) Alaska Juneau Gold Min’g.10 ltgApr 1 312 Jan 21 81g Mar 
30%, 31 30 315g 33% 34%| 94,200) Allis-Chaimers Mig v t ¢..100 17% Jan 15; 355; May16 Dec 32%g May 
8514 85%) 85l2g 8512 86 8686 900} Do preferred vt o.._..100| 72\4Jan 4) 86 Mayl7 Dec | 86% Mar 
*84 85 | 85 86ig 85 600) Amer Agricultural --100| 78 Jan 2) 90 Feb 13 Dec | 951g May 
*931g 95 | *93lg 95 9Ale 100 On cot oe, 89igJan 17| 95 Apr 29|| 91 Deo| 1031gJan 
73ig 7414) 74 75 TAlg 500) American Beet Sugar.____ 100| 70 Apri7| 84 Feb 27|| 63 Dec| 1021s Feb 
*8312 94 *83 92 *83 10 ee ee 1 84 Jan 911g May 8 7812 Dec 3 Jan 
45 45%) 45%, 4614 48 130,100) American Can........... 100} 345sJan 15 50% May17|| 2913 Nov May 
*961, 98 | *96% 98 961g ee a eg 891, Jan 23} 97 Apr 30|| 87 Dec| 1111sJune 
781g 801s} 794 80 791g 38,100) American Car & Foundry_100| 68%Jan 14) 81% Mayl6|| 57 Feb | 80% June 
Sa Ee a Sere aaa dans EPR iB io 106 Jan 110% May 1|| 100 Nov! 118% May 
*37lg 3812) *37%, 39 37 3,000) American Cotton Ol1_____ 100| 25 Jan 16] 239'2Mayl15||} 21 Dec| 650igJan 
*7 81 | *78 81 *78 ee 78 Mayl6| 8112 Mar 8|| 80 Dec| 1011,Jan 
*12!2 1312) 13 1353 131g 3,200 Americas Hide & Leather. 100 11%Jan 10) 14% Feb 26)) 10 Feb| 17% Mar 
*59 ~«=«60 60% 6173 6234 oe BS er et at ed 50 Jan 63% Mayl7|| 43144Dec| 75 Jan 
31 385 321g 3512 33 11,900) American Ice...........- 1s 1ligJan 2) 3512 Mayl13 16% Aug 
50 8652 50 3=—«53 5014 Do preferred......._. 100| 38%Jan 16) 53 Mayl3 55 «July 
534 53 54 20,600; Amer Internationa] Corp _ ae 52 Apr 25) 5S8!2Feb 1 62% Aug 
33% 3512) 34%, 35le 35 American Linseed......__ 27 Jan 7| 35% Mayl6 201g Aug 
*7514 75%) 7553 75% 75 1,100 a Se a wide. 694,Jan 7| 75% Mayl3 Feb 76 Nov 
67'2| 6653 67% 67% 53,400| American Locomotive....100| 53%2Jan 15) 71% Mayl6 Deo| 82% Jan 
98!2 9812) 100 100 98 EB. AMT 205 Jan 4) I Feb 1 Dec | 106% Jan 
81g Big) Big #753 400| American Majiting....... 100 7%May 1| 13%2Feb 6 Dec| 19% Mar 
44 44 457, 4 45 2,600; Do ist pref-.-....... 42i2Apr 25; 58's Feb 6 Dec| 7ligJuly 
*135 140 | 140 140 i 00 ean Shipbuilding... 100 144 Mayl4 Nov| 93 Nov 
Bllg 821g) Sly 82% 81%, 58,250) Amer Smelting & Refining 741g Apri1i| 86'2Feb 19 Deo | 112% June 
—— 104!2|*10312 105 #16312 OS Rat ic EEE Jan 106% Mar 2 Nov) 1171, Jan 
6514| 651g 674 67 9,200) Amer Steel Foundries... 58 Jan 15| 6812 Feb 19 Dec| 75 June 
113% 11412] 112 11412 114 22,650 Sugar Refining..100| 98 Jan 16) 116 Mayl5 Nov June 
112% 112%|*112 112% 1101g Ge. « ncnienauiiliitie 108144 Mar23| 11312 May 8 Deo | 1211, Jan 
113l2 117 119 126 125%4 79,025| Am Tobaceoo....1 60%Jan 5| 129!2 May17 May| 621, 

98 982 99 9834 8,100 Telephone & Teleg..100| 95%Apr 30) 109% Feb 1|| 95% Deo| 12813 Jan 
$168 168 167 170 *155 1 an American Tobaceo....... 100 | 140%gJan 5 170 Mayl3)| 123 Dec} 220 Mar 
*931g 98 9. 95 *9312 Do pret eee 100| 94 Jan 24 Feb 23|/| 89 Dec| 100% Jan 

54% 5514) 55 567s 55%, 5612) 24 ‘BOD Am Woolen of Mass....._ 100| 44%Jan 15| 57%Mayl6|| 87igFeb| 658% 
"93 #8695 9 95 ein Te, I ~ciisaamimecndiiiies 100| 92 Jan 4| 95% Mari2 87 Nov 
#22 2412] 22 22 *23 1,800| Am Writing Paper pref...100| 204Aprll| 3l!2Feb 5|| 17 Nov) 541sMar 
15% 15%) 15'2 17!2 17 23,500) Am Zine Lead & 8.......-25 12% Jan 18| 19% Mayl4 101g Dec | 41% Jan 
“44 8 46g 4818 48 E:T ill als 5 41 Jan 2) 49's Mayl4 391g Dec 721, Jan 
671g 677% % 69% 6812 129,000) Anaconda Copper Mining..50 | 2591g Jan 18) 71!2Mayl6)/ 611s Nov| 87 
108g 10912) 10912 1115s 110% 119% 21 vr Atl Gulf & W188 Line...100; 97%Jan 5 lass Few ? Hak ay 12113 Jan 
62 62 *62 63 6314 Me GUOL cocconetaswal 00 Jan 6414 Mari8 54 66 Jan 
87%| 86% 887% 9412 9812 88 £700 Baldwin Locomotive Wks.100| 56% Jan be ee af 43 Feb| 76%2J 
aan Enel Ee ee nate at, Cilin- csiennaeiane 00| 93 Jan Feb 28|| 93 Dee| 102%gJan 
4 9014) 90% 90% 92% 92%) 1 600 Barrett Co (The)..... ~---106 J 3 Feb 19|| 82 Deo| 186 Jan 
cate enuct aoe See 93 400) Bethichem Steel Corp....100 74\4Jan 96 Mayl6|| 66%Dee| 515 
857%, 8673 lg $8%s 8912 274,500| Do class Bcommon...100} 724%Jan May16)| 2661s Dec | 156 
196. 10614) 1061, 106%: 106% 106%} 2,630) Do eum conv 8% pref_... 961g Jan 15) 106% Apr 29|| 93 Deo! 101%, 
2312 2414! 241, 24% 3,600! Booth Fisheries....... No par! 21 Jan 21) 26 Feb 18!!.........'...-.. -- 
© Bid and asked prices; no sales on this day. § Less than 100 shares. o Ex-iv. and rights. Hx-dividend. 6 Before payment of first installment. 
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'CB8—P. SHARE, NOT PER T STOCKS og Saige oo 1 tng ~~ 
iGo ‘D LOW SALE FRI BR A CENT. an. 1. or 
a “ page eR i. yas, PA rt Om basis of 100-share lots. Year 1917 
Satur Monday Tuesday , Wednes urs Friday CHA 
tev iL. May 13. May 14. May 15. May 16 May 17 | Shares Lowest. Highest. Highest 
share er share share | $ per share | $ per share | $ per share ae te yganampeagae Par share. | $ per share. s 
83,192 \e1g0 134 |*125, 133 | 134, 134 | 13212 1324g|¢131 134 | 500) Burne Bros-__-_--..-... 100 | 108 Feb 5| 134 May 8 Seu Age 
9% 9%s| Bic 9%! 9% 10%] 10% 10%) 10% 10%) 10 1012) 8,250) Butte Copper & Zinc v te.-.5 S% Apr 25] 10% Feb 15]| -... -...]..-.- --.. 
*18:2 191g) 18g 25%) 27 3312) 28 312 271g 29 24 #27 | 55,950) Butte & Superior Mining_-_ 1612 Jan 3312 Mayl4 5214 Jan 
44 4432) 441g 44% 4314, 431g 4314) 44 44 43%, 441g; 1,900) California Packing....No par| 361gJan 3) 45l2Mayi0 4214 Aug 
17 18%g| 17% 18 17% 18 17% 19 18% 1914) 18% 1914) 16,900) California Petroleum... 00 12 Jan 7| 1914 Mayl6 3012 Jan 
48 504%) 50 50% 51l4 531g) 5332 — 54% 5514; 9,700} Do pref._........... 100| 36 Jan 5| 5514 Mayi7 624 Jan 
67% 681g| 68%, 69%! 681g 68%| 685 69%! 69% 6912 70%) 50,600) Central Leather_......_. 100; 6l!gJan 15) 73% Feb 27 10112 Jun 
104 104 | 10412 10412/*103 10412) 104 104 |*103 Otte *10312 10412 Sa a RSENS 100 | 10212 Mari4/z107 Mar 8 115% Jan 
34 3453) 3453 35 345g 35 351g} 351g 3512) 35 3514} 9,400] Cerro de Pasco Cop...No par 2914 Mar 6| 3512 Mayl6 41 F 
*80 8212) 82 82 82 82%) *8li2 83 8212 83 83 83%) 1,200 Motor Car...... 100 | 68ig4Jan 2) 95 Feb 25 104%, Mar 
161g 16%| 161g 16%) 1614 1612) 16% 1653) 16%, 1712) 165, 171g) 15,800 ae OEE ES 25| i4igApr 4| 175sJan 2 2753 Mar 
43 4314| 43 4353| 4312 4412) 441g 45%| 4514 4714) 451g 4512) 18,600) Chino Copper____......_- 5| 39 Mar25| 4714 Mayl6 633, Mar 
43 4314) 431g 451g) 43% 4453) 444 49 4814 5012) 48 49 | 54,800) Colorado Fuel & Iron..._. 100 | 34%Jan 29) 5012 Mayi6 58 June 
B4lg 3412] 341g 3423) 34 34%) 34ig 34%) 34 34%; 34 34%} 6,300) Columbia Gas &Elec___.. 28%, Mar25| 35 Jan 30 47% Apr 
*87 «4889 88 88 8812 8812) 89 914) 90% 90%) 88 88 1,700 ted Gas (N ¥)_.100| 84 Jan 5| 921gFeb 7 13453 Jan 
70 70 | *68  70'g| *68l2 701g) *67 701g) 7Olg 70's) 72% 7512) 4,300) Continental! Can, Inc__._- 6773 May10| 95 Feb 19 10314 June 
4012 4214 43%! 42 4314) 42% 43%) 4214 43%) 42  431g)134,400 — ge ek estas 297g Jan 15| 43% Mayl3 3714 July 
98%, 987%| 9853 9373) 98% 98%| 99 99 ee Se PS ee Se) ee. eae 290igJan 7 May 112% Jan 
68%, 70 70 72%) 69 71 6953 7112} 71% 74%) 70% 7253|115,100 Orastose Steel of America. 100 52 Jan 12| 74% Mayl6 917%, July 
*9012 91 91 91 | *9012 Ollie} Gilg O14) Bllig Blitz) *9O1g 91% 300 ERR EIT 86 Jan 31| 9112 Mayl6 117%, Jan 
305g 3212} 32% 3312) 3214 33 3214 3314; 3112 334) 31142 321g| 70,400) Cuba Cane Sugar_____ No par| 2712Apr10| 33% Feb 20 551g J 
81%, 81%| 81% 81%) Siig 8ll2] 81% 81%) 81 81%) 81 81 Se OO PIR i cctninswna 1 731g Mar25| 83 Feb 18 941g Jan 
58g G04) 59l2 63%| 60% 63%) 61% 6314) 61% 6314) 6112 62%)/193,200) Distillers’ Securities Corp.100 | 733 Jan 2) 63% Mayl3 4414 
*7 8 7 7 “7 8 7ig = =7i2 8 85g 7% 7%| 1,300) Dome Mines, Ltd_.....__- 7 May 6| 10 Jan 4 24%, J 
32% 347%, 3% 3614) 33% 3512) 34 34%) 34 3512) 34 38,300) Gaston W &w Inc..No par| 31% Mar25| 39 Feb 13 41 ig Aug 
148 148 14812 149 14912 14912} 14912 152 15112 153 150 151 5,100} General Flectric_......_- 1 127% Jan 7| 153 Mayl6 1718 Jan 
119 1235s) 121 126 123 126 | 1241g 125%) 125!2 128 | 125 12712) 36,700) General Motors Corp_.__- 100 | 106%, Jan 15) 141% Feb 9 1461, Jan 
79g 79le2 80 80 80 797g 80 | *79 8014; 797% 80's) 1,100} Do pref ............. 79 Apri7| 88 Feb i Rf 
4 45 4614) 44 44 | #42 46 44 45%) *4414 4512) 2,300) Goodrich Co (B F)....___ 100 | 38 Jan 2)| 250'4 Feb 5 611, Jap 
*96 100 *96 100 *95 100 *96 100 *96 100 *96 I i i 96 Jan 10) 100 Feb 19 112 Jan 
*77 79 76 7812} 78 78 | *76 78 8 7314 7814) 2,600) Granby Cons MS&P_...100| 74 Jan 25| 80 Mayi6 Jan 
425, 427%| 4212 4253) 43 43 427, 431g| 4353 437%) 44 AA 1,600 Copper... 100 381gJan 17| 45 Feb 6 47 Jan 
105 106 | 105 106 | 105 109%) z861g 91%) 8812 92 88 88 8,225} Gulf States Steel tr ctfa___1 86 Jan 15) 11112 Apr 25 137 Jan 
ES | eS ee a eS eee eee as, eee Do ist pref tr ctfs__..100| 102 Jan 10) 102 Jan 10 110 June 
*40 4112) 41% 42 Allg 41l2] 4112 417%) 4112 42 41 4l1l9| 3,300) Haskell& BarkerCar..No par| 34 Jan 5| 42% Mar 4 40 June 
54g 5514] 53% 54%) 54 5453) 5412 56%) 5412 5514) 77,950; Inspiration Cons Cupper...20| 42%sJan 15| 56% Mayl6 661, June 
15 1514) 15% 1653} 16 16%) 1512 16 16 §=616 1512 15%) 3,800) Internat Agricul Corp....100| 10 Jan 8] 1653 Mayl3) 21% May 
47lg 4912| 50 52% 53%| *51° 55 | *51 55 | 50 52 | 5,900] Do opref..........__. Jan 5| 5453 Mayl3 601g July 
130 130 |*126 131 |*126 = *127 129 | 128 129%4'*127 130 500 Harvester of N J..100 | 111!2Jan 131% May 8 123 Jan 
25 25%) 252 26 251g 24%, 25%) 2512 27 26%, 291g) 72,100) Int Mercantile Marine____1 21 Jan 15| 31% Feb 23) 36% Mar 
921g 94 944 93% o5h 931g 94%) 951g 98%; 96 102 |283,700 SS es 00| 83%Jan 2) 10214 Feb 18 1061, Oct 
295g 30%) 3014 31 30%g 30%) 22873 297%) 291g 29%) 291g 31,700) International Nickel (The).25| 27 Jan 15| 31 Mayi3 47% Mar 
41 4212} 41% 4312) 41% 44%; 44 4512} 4314 44%) 421g 44 | 42,100) International Paper..____ 100 241gJan 15) 45!2 May15! 495, Jan 
624, 63 | *62 64 62%, 63 6212 6312) 63 6312) 63 63%, 900; Do _ stamped pref....100| 58 Jan 65igJan 3) 77'- June 
*43 451e| 451g 45%) 43% 43%) 44 4412) 4412 44%) 44 4612 ,000| Kelly-Springfield Tire..___ 25; 41 Apr 2| 474Jan 11) 641, Jan 
32% 331g) 32%, 33%g| 325g 3314] 3253 33%| 33% 347%3| 33%, 3412 ,600) Kennecott Copper....ve par 29 Mar25| 3473 Mayl6 501g May 
8514 8614; 8612 89%) 8712 88%) 87 89 885g 915g) 88% 90g ,400| Lackawanna Steci__..____ 100| 73%Jan 12| 9153 Mayl6 1037, June 
14 1412; 1 16 15% 17% | 1714 184%) 1712 17%) 417% 1712 ,900} Lee Rubber & Tire...No par 12 Apr 2| 18% Mayl5 30 Jan 
#22 231g) *22 231g) *22 231g) *2214 231g) ---. ----| *22 23ig as ie Biscuit tr ctfs_100 | 17!2Jan 8| 23 Mayl0 271g Jan 
*62 63 | *62 63 OS 08 1 sens wee] wens: Bese) Oe I ii vince tnieae 63 Feb 15; 63 Mayl4 64 Jan 
7g -7i%s| *738 «375 | O74... 76 | 873 078 | ewe au] SD eee Companies... .... 100| 74 Mari8| 7812Feb 28 89%, Feb 
*64 65 | *64 65 | *6412 65 | *6412 65 oie apeol Cae 0 ESR EAS eam i 57 Jan 4 A 671, Jan 
*25 26 26 26 | 2612 27 | 27 27 | 261g 27%) 2753 2812 Maxwell Motor, Inc.._._. 100 | 23!gJan 15) 32's Feb 19 61% Jan 
*531g 55 5414 55 541g §Alg| *531g 541g) 54 a 55 3=554  } . eer 51 Apr 24; 64%Feb 8 74ig Jan 
*19 20 | *19 20 | *19%4 21 | *20 22 20 21%) 21 211 Do 2d pref__......... 100 191g May 9} 26 Feb 5 40 Jan 
97 99%) 97% 99 9612 97%| 97 98!) 99 — 98%, 1017, Mexican Petroleum... 100 Jan 102%g May16 1061, Jan 
Se dinetA deb. dees sean ebant “On 2 94 apap ae EET a IS RR RS 1 87 Jan 15| 95 Feb 23 Jum 
*2812 2 28%, 287%) 29 297%; 29 295g) 2912 30% 2912 30! Miami Copper_.._._....._ 274 Apr 12| 33's Jan 31 431, Apr 
485, 4912; 4953 50%) 507% 52%) 5llg 54%) 5612 61 551, 58 Midvale Stee! & Ordnance. 50 4314 Mar23; 61 Mayl6 671, June 
671g 6712| *6612 68 | *66i2 69 68 681g] 681g 681g) *68 69 900) Montana ee TES 66 Mar20| 73 Jan 4 1091, Jan 
*O8lg ....| *98lg ....| *98l2g _...| *98l2g ....| *98l4 ..-.| *98le¢ .. | ee Ree oo. 95 Mari9!} 100igJan 3 1171, Mar 
15% 16 *15% 1614) 15% 16 16 17%| 171g 18 161g 17 Nat Coleus & Cable No par 13!2Apr 8| 18% Apr 22 39 June 
501g 50%) 51 5214; 51 5153} 5llg 51%) 51% 52 5lig 54 Nat Enam’g & Stamp’g...100| 374Jan 7| 54 Mayi7 46%, Oct 
= r+ *96 98 | *95 9712) *95 9712) *95 9712) *95 9712 | SET 100 96 Jan 2| 9912 Feb 20 Son July 
6llg 6112} 61 61 6ll2 61il2 61 8%, 60 National Lead_.........- 1900| 4344Jan 7| 61%Apr 4 631, Mar 
+1051 107 *105!g 107 |*1051g 106 |*105'g 106 |*105!g 106 |*1051g 10512 Do pref____-. PRE Oe 100| 99% Mar 2) 105 Apr 11 114 Jan 
20%; 20% 20%) 20!l2 0%, 211 21lg 21%| 207% 21% Nevada Conso per.....5 17% M 21% May16 June 
0128 13114 *128 132 |*125 129 | 129 132 133 13512) 1321g 13214 New York Air Brake..... 1 117's Jan 12| 138 Feb 27 156 Mar 
*42lo 45 *4212 45 421g 43 43 43 43 43 *43 45 North American Co_..... 100 42\gMay 1| 46'2 Feb 23 72% Mar 
30% 4014; 401g 407%! 401g 407%) 4012 42%) 411g 4234) 739%, 40l2 Ohio Cities Gas (The)... 25| 35's Mar25| 42% Mayl6 1437, Apr 
9% 9%) 9% 10 9%) 9% 9% 10 9% 10% Silver Mining.___ 444 Jan 22) 10lgApr 8 7%, Sept 
31 31%) 31g 3ll2) 311g 32 32 321g} 32 32 3lig 3llg Pacific Mail SS__.._.._____ 231g Jan 21| 325sApr 19 _ 301, June 
92 92 92 92 92 92 | *91%, 92 923g 9233 *925g 935, Pan-Am Pet & Trans, pref_100 86 Jan 8| 96 Feb 27 98 Jan 
44 44 421g 43 42 42 421g 47%| 46 47121 45% 48 People’s G &. & C (Chic)..100| 395sJan 2) 55 Jan 31 1061, Jan 
27 27 | 27% 27%; *27 28 | 27% 27%, 28l2 29 | 2812 29% Philadelphia Co (Pittsb)_.. 21 Apri2| 30 Jan 3 J 
40% 4112; 41%; 4212) 41% 43 41lg 42%) 40% 4214 41% Pierce-Arrow M Car...No o- 34 Jan 16; 43'g Mar 1 41%, June 
*9512 97 97 97 | *93 101 | *9214 9712} *97 98 | *94 9712) 100; Do pref._........... 89% Jan 26| 97!2 Mari2 9812 Aug 
53lg 5353) 5312 541g) 53% 54 5334 55%) 5414 561g) 53% 55l2 Pittsburgh Coal of Vi ise 42 Jan 15} 58% Feb 28 541g 
831g 8312e| 831g 837s) *82 83%) 83lg 831g) *82 84 | #82 84 SEES ae 79%Jan 2) 84 Feb 19 90 Aug 
60lg 61 | 61 62 | 61% 621g| 261 61%) 6153 6212} 6114 617% Preased Steel Car_._..___ 100 57% Apr 20| 6912 Feb 19 831, Jan 
*93 95 | *93 95 | *9212 95 | *93 96 | *9212 95 | *9212 95 lane tig 93 Apr 27| 97% Feb 13 2107 Jan 
7 9812) 98lg 9812) *97 100 | 100 102 | 10212 10414) 10412 10412 Buble Sery Garp of 5---100 98 Apr 17| 10912 Mar 5 131 Jan 
118% 119 |*117 119 | 118% 118%) 119 119 | 117% 119 |*11712 119 Company....._. 100'gJan 7 119 Mayl0 1671, Jan 
55%, 5614 567s) 56 5653) 56%, 57%, 58%) 56 5714 Rallway Steel aootas Sseeacans io 45igJan 7 58% Mayl6 58 June 
*95 98 | 97% 98 | *95 100 | *95 100 | -.-- -.--| *98 101 | 200| Do opref..........__- 95 Jan 2; 98 Feb 15 101 Jan 
25%, 251g) 255g 2573) 253g 25%) 253%, 255g! 2512 2614; 25% 26 Ray Consolidated Copper... 10 224g Jan 15; 2614 Mayl6 3214 Apr 
87lg 88%} S8lz 914s 8912 O1igi) 90 92 | 91% 96 | 90lg 9212 Republic Iron & Steel... __ 100 | 272% Jan 15| 96 Mayl6 9412 June 
*98 9812} 98l2 98lz| *98 99 | 99 99 | *98% 100 | *99 100 geet 100| 92% Jan 9912 Feb 19 105% May 
79% 80 80 80%3} 79% 8012) 80 8012) 80 80!2) 81 Royal Dutch Co ctfse dep._..| 70's Mar23|} 83 Mayl7 7314 Nov 
*6 Zig) *612 Tie) 7 *7 Ble Zig = 7igi 8 ionee Motor Car Corp._.100 6%4Apri17| 11 Jan 31 68 Jan 
*142 14319) 142%, 143!2] 140 141 | 1389 140 | 140 140 | 140 141 Sears, Roebuck & 100 | 139 Mayl5) 156 Feb 15 2384 Jan 
16ig 1612) 16% 1712) 16 17 16% 1 171g 18 | *17 18 155gJan 17| 184 Feb 19 29% Mar 
27% 281g| 28 2812) 2814 2812) 28% 30 291g 30%) 28% 2912 254 Apr li} 39 Feb 5 59%, Mar 
want wowe| 68 63%) . ----| 62% 63 627% 6512} 63 64 39 Jan 24| 6512 Mayl6 74% Mar 
37 377%| 3712 3933) 37% 3933) 3914 40 3 41 40 437%) 58,100 33% Apr 24| 5612 Feb 19 1101 Jan 
*75 20 | *75 90 5 90 90 90 | *75 90 | *75 86%g May 3| 95 Feb 6 10853 Jan 
43% 4414) 431g 4414) 431g 44 | 43% 441g 4512) 43% 44 3414 Mar25| 4553 May 3 51% June 
"95 99 | *95 97 5 *95 97 | 96 ....| 995 99 95 Feb 16| 95 Feb 16 10212 July 
17 «617% #17 17%) 171g 17 1712 18 17% 181 171g 177% 12% Jan 2| 18%Apr 25 191, J 
14912 1517s} 150 15212) 15012 152 1511g 156 156 15934) 155 158 1 Jan 7| 160%Feb 2 243 Jan 
615s} 61 627%| 61% 63%| 6053 6212] 59%, 615| 58 5934 481g Mar25| 63% Mayl4 805, Aug 
#87 92 | 92% 94%| 94% 95 | 86 947%| 92% 92%| 9212 9212 2874 Marl9| 95 Mayl4 105 Mar 
*98lg 10212) *9912 102 |*100 10312|*100 103'2/*100 10312|*100 10312 100 Apr 9| 104'g Mar 2 107 Aug 
*79 80 80 80 80 | *78 7912 7912} 79 79 65 Jan 24) 80 Mayl3 112 Jan 
44 4414) 44 4412) 4312 4312) 4312 44 4212 4414) 43 43 37 Jan 2| 44!2Mayl0 49% June 
Gite 9415} 94 94%| 92% 9312] 91 92% 9112 92%! 91% 91% Mar28| 99 Jan 23 127% Aug 
#103 112 |*103 112 |*1038115 |§103 103 |*103 115 |*103 115 1014 Jan 5| 106 Apr 10 120% Mar 
125 125 125lg 12512) 1255g 125%| 125 125 126 127 12612 128 1164 Jan 16) 133 Feb 18 154%, Jan 
*14lg 1512} 15l2 15%| 15% 15%) 15% 15%] 15% 167%| 16 1 lligApr 6| 19 May 7 241g June 
42 46%) *423, 4519) 43%, 43%) *43 45!2) 45 4519) *44 46 41 Mar26; 47%Feb 1 Jan 
130 13114; 130 133%) 130 132% | 131 182!g) 13153 134 130% 132% 114 Jan 65| 134 Mayl6 1711g June 
"95 97 | *95 97 96 97 | 96% 96%) -... .... 947g May 1 Mar21 106 
574 57%) 58 60 58%, 5953) 58lg 5812) 58le 60l4) 58 5953 51 Jan 15) 60% Mayl6 Dec| 67 A 
#103 10419) 10412 10412 *10312 105 | 105 105 |*104 105 | 105 105%, 295 Jan 15) 105! Mayl7 Deo | 114% Jan 
42 42 | 42 42 42 +42! 42 43 44 | 43%, 43% 321g Apr 12| 48%Feb19|| 40 Deo| 67%J 
#4214 _._.| *421g 4433) *421g 4412) *421g 4419) *4212 44%) *4219 44le 42% Apr 12 43% Nov) 5214 Jan 
107% 10912} 110 122 | 109% 111%3| 109% 1117s] 111%, 113%4| 11012 1121g 861g Mar25| 113% May16|| 7912 Dec | 1365 
110g 11012} 110 110%) 110 110%) 11014 11012) 109%, 110%) 110%, 11014 108 Mar25| 1125sJan 31|| 102% Dec| 121% Jan 
8212} 82 83 82:2 83!2| 821g 837%| 8353 875s 2 5| 8753 Mayl6|| 70% Dec| 118% May 
*13 14 | 13% 13%| 13% 13%| 14 1419) 14 14%| 14 14 | 1,800) Utah Securities vtc....._ 1ligJan 2| 15!gFeb 18|| Q9igDec| 24% Jan 
471g 4712} 4612 4712] 46% 46%| 46% 47 | 461g 4712] 4614 4612 Chem_..100 Jan 2| 48!2May 8|| 26 Nov) 46 May 
#106 10812|*106 108:2|*106 108!2|*106 108'2|*106 10812|*106 109 es. te 98 Jan 16| 109 May 2|| 97 Deo| 1124Jan 
68lg G8l2| *68!12 70 | 69 69 | *68l2 70 | 70 70 | §68 68 Virginia Iron O & G______ 100| 50 Jan 70% Mar22|\| 46 Feb| 77 Mar 
941g 94le) M41g O4l2) 945g 94%) O4i2 O4le) 93 94 93 93 Western Union Telegraph. 1 85%gJan 2) 9553Apr 15|| 276 Des| 99%Jan 
42 4214; 421g 427%) 4214 427s) 425g 4612) 451g 47\2 47!2 May16|; 833% Dec| 56 
*62 70 | *62 70 | *62 70 | *62 70 | *62 70 6412 Feb 20|\| 624 Dec| 70's Jan 
*3914 4012) *40 42 401g 4014; 4012 40!2) 4012 407% 4512 Feb 20|| 33% Nov| 65212Jan 
17 =: 174g} «17% «417%) 17!8 17%) 17!2 18 1814 197% 22 Jan 3|| 15 Nov| 38'gJan 
8044 8014; 80 80 i es Oe. OED eee peek 8212 Marl9|| 69 Nov| 100 Mar 
561g 5714) 57 5712} 57  59lg) 58% 57% 61 61 Mayl6|| 42 Nov) 844 Mar 
*114 115 | 114% 114%|*11412 116 |*114 115 |*114% 115 1 Jan 3|| 99%Dec| 151 Jan 
*1131g 115 |*11312 115 |*114 116 |*115 116 |*114 116 114% May17|| 113 Dec! 1261s Jan 
*49lg 5ll2} 50 51 4914 50%) *49% 51 50% 507% 5llg May 7|| 23%gFeb| 37% June 
*39 691 | *89 «=| 91 88lg 8812] *87 91 | *87 90 OligApr 6|| 88 Nov) 974 Jun, 
*6612 69 | 68 68 | *67 6812! *66 69 | *66 6812 684 6!| 50 May) 63 Jun. 
Foes omen Leger salesonthisday. § Less than 100 shares tHc-+rights a Ex-div. and rights. ° Par $10 per share. Par $100 per share. 
Jargitlastes of degoasg 
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In Jan, 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest"’—ezcept 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2103 
‘or inierest and bonds. Pa 

























































































BONDS : Price Week's || Rance BONDS : Price Week's $|| Rance 
NB. Y. STOCK EXCHANGE Friday Range or Since N.Y. STOCK EXCHANGE Friday Range or Stnce 
Week ending May 17 —=% | May 17 Last Sale Jan. 1. Week ending May 17 =% | May 17 Last Saie Jan.1. 
Bid Ask| Low High| No.|\Low High || Chesapeake & Ohio (Con)— Bid 
U. &. Government. General goid 4348..... ..1992|M- 8 
g ‘ve meen pacts Fad 3-D) 98.98 Sale | 98.92 99.04/4463)|97.20 99.30 Registered ______ _....1992|M- 8 
converted from Lib- 20-yeur convertibie 4 s..1' F-A 

OO TAR iii ak 1932-47|3 -D} 95.10 Gale {94.60 95.82| 477 60 98.40 30-year conv pomene gaa 2 A-O 
U 8 4s 2d Liberty Loan_1927-42|M- | 94.96 Sale |94.60 95.78) 11076)|94.60 97 98 Big Sandy ist 4s_..._.__ 3-D 
U 8 4s converted from ist Coal River Ry ist gu 48._._1945|3 -D 

Loan ®seecsecce 1932-47 3 -D <<< «eee eae eeeeeelowewe|(o ere Fee Craig Valley lst g Se ae 1940 J bead 43 
U 8 4%s converted from 2d Potts Creek Br Ist 48_.._1946/J - J 
pe Pe IORI OG nck wecinlaman eocens wo-=||---- ---- R & A Div ist con g 48_..1989|3 - J 
U 8 4s 3d Liberty Loan_1928|M- S| 97.84 Sale |97.52 98.40} 15941||97 .52 99.10 2d consol gold 48__.._. 1989/3 - J 
U 8 2s consol ---41930/Q- 3; 97 98 | 971g Apr '13/__../| 97 972 Greenbrier Ry Ist gu g 4s_1940|M- N 881g Sept’16 
U 8S 2s consol coupon ....- Q- J} 97  --.-| 97% Apr '18}_._.}| 97ig 97% Warm Springs V Ist g 5¢._1941|M- 8 93i9|11314 Feb 15 
U 8 3s registered ........- B1918/Q- F| 99% Sale | 993g 99%) 1|| 99 99% || Chic & Alton RR ref g 3s._.1949|A -O 52 Apr ‘18 
U 8 3s coupon -........_. K1918\Q- F| 99 9934) 99%, 99%) 12|| 98% 99% Ratiway ist tien 34s_____ 1950|\3 - 3} 41 Sale| 40 41 
U 8 4s registered___....._- 1925|Q- F| 105 105%|10514 10514) 2/|105 10513 |} Chicago Burlington & Quincy 
U 8 4s coupon __.____.___. 1925|Q- F| 105 ~...|105%g May’18|__..||105 105% Denver Div 4s__........ 1922)|F -A| 991g 101 | 991g Apr °18 
U 8 Pan Canal 10-30-yr 28_£1936/Q- F| 9612 -..-| 97% Oct °17|.__-||-... --.- Illinois Div 3}4s_...._._- 1949|J - 3| 75% 76 | 75 75 
U S Pan Canal 10-30-yr 2s reg '38\Q-N opt ----| 971g Feb °18|_.--|| 971g 97g Illinois Div 4g_.......... 1949|J - 3} 83% 87 | 8514 May’18 
U 8 Panama Canal 3s g....1961/Q-M ----| 84 Deo'l7)_...||-.-. ---- Iowa Div sinking fund 58.1919/A-@| 99 101 | 98 May’l8 
U 8 Philippine Island 4s. 1914-34/Q- F| .... --.- 100 Feb °15)_.../|..-. ---- pa. 1 as RE 19/A-0| 97% ....| 97 Jan ‘18 
bonds. Great North 
Fereign Government. Nebraska Extension 46...1927|M-N/} 915: 9253) 93 
Amer Foreign Secur 5s.....1919|/F - A| 96%, Sale | 9612 97 | 102/| 941g 9712 Registered... 22.22. 1927|M-N| -------.| 91 Marl 
Anglo-French 5-yr 5s Exterioan.|A-O} 92% 91% = 93_—-|1032)| 88%_ 93 General 4s_............. 1958|M- S| 81 83 | 82% 83 
of ..|M- 8} 811g 8312) 831g Apr *18/__-.|| 78 831g || Chic & E Ill ret & imp 48g_.1955|3 - 3| 27 301g] 28 28 
Bordeaux (City of) 3-yr 68.1919|M-N| 89% Sale | 89 90 | 242/| 84 9012 US Mtg & Tr Co ctfs of dep__|.. -.| 27 31 | 28 29 
(Hh }—Se0f'l1|3 -Dit 60 66 Apr *18)_..-|| 531g 601g ist consol gold 6s_......_ 1934|A-@©] 100 10013/100 
5s of 1904_|M- S| 98%: Sale | 985g 9853) 12]| 901g 9853 General consol 1st 5¢.....1937|M-N| ---- 8412) 87 June’l7 

Exter dt 5e of "14 ser A_..1949/F -A| 9314 Sale | 9314 9314) 10)| 901g 9314 US Mtg & Tr Co ctfs of dep|-. -.| ---- 74 | 70 Feb ’18 

Eternal Oe F-A| 8014 8314) 84 Apr’l8)_...|| 80 84 Guar Tr Co ctfs of dep__.__|-. -. ---- 90 | 76 July’l7|-...)|.... .... 
Dominion of Canada g 5s._.1921|A-O| 95% 96 | 951g 96 2|| 9314 96 Purch money Ist coal 56..1942|F-A| 51 ..-.| 97% Feb ‘13).... 

Do 1926|A-O} 9212Sale | 9212 93 3|| 907% 95%, Chic & Ind C Ry Ist 58...1936,3 - J} 10 -...| 32 Mar’17}_.-- 

Do 1931|A-O| 91%Sale | 91% 93 | 19)| 88% 94 Chicago Great West Ist 48..1959|M- $| 5 58g 5912) 27 
French Repub 5348 ----|. 981gSale | 971g 98i2 94 9812 || Chic Ind & Louisy—Ref 68.1947|\J - 3} 99 105 99 

Japanese Govt—£ loan 448-1925 F-Alt 83% Sale 8344; = 1|| 801g 921g Refunding gold 5e....... 1947|\3 - 3} 80  97%)100!2 Apr °17/-~-.. 

4}s....... 3 - Jit 835g 88 | 831g May’l18|____}| 831g 92% Refunding 4s Series C....1947|J - 3| ---- ----| 84!2 Apr '17/.-.- 

Do “ alam wn] -2ne -o--| 77% 78i3} 32/1 77 «81 Ind & Louisy ist gu 4s_..1956|3 - J| ---- ----| 70 Nov’l6).... 

Sterling loan 4s__....___ 3-Jit 71  -.--| 74% Mar’l8|_-__/|| 741, 76 Chic Ind & Sou 50-yr 4s_...1956|J - 3} 71 7812) 96!2 Jan '17|-... 
Lyons (City of) 3-yr 6s._.__ 1919|M-N| 8912 Sale | 89 90 90 Chic L 8 & East ist 434s__.1969|3 -D| ---- ----| 97% Deo ‘16)-..- 
Marseilles (City of) 3-yr6s..1919|M-N| 8912 Sale | 89 90 | 161|)} 84 90 Chicago Milwaukee & St Paul— 

Mexico—Exter loan £ 58 Q- Jit 401g 45 | 4012 May’l8|..__/| 40 4258 Gen’l gold 4s Series A_..¢1989|3 - J) 74% 76%) 73% 75 7 

Gold debt 4s of 1904____- J-D 40 | 33ig Deo ’17/___-||.... -.-- Registered_.......___ €1989|Q- J| ---- ----| 9253 Feb "16)..-- 
Paris, City of, 5-year 6s_...1921|A-O| 85 81% 8912 Permanent 4s_____. -----1925/5 -D} 81, S8itz) 81 82 7 
Tokyo City—5s loan of 1912....|M-$| 77 7912] 751g 7814) 186 7814 Gen & ref Ser A 414s____a2014|A -O Sale | 68 69 | 24 
U K of Gt Brit & I 2-yr 58_.1918|M- $| 9912Sale | 9912 99 97 99'%%a Gen ref conv Ser B 5s_..a2014|F -A| 77 78%) 78 78%; 3 

3-year 534% notes_._.__ 919|M-™| 97% Sale (97% 98 | 416)| 95% 9: Gen’! gold 334s Ser B_._.¢1989|J - J| ---- 71%| 7212 Aug ’17'.... 

5-year 534% notes_..__. 1/M-N 9514 Sale | 9414 9533 444|| 9153 95% General 434s Series C__.¢1989|J - J, 81's 8212) 8012 Apr "18 _..- 

Convertible 534% notes.1919/F-A| 9912 Sale | 99 -_ 562)| 917g 100 25-year debenture 4s____.1934|J - 3| 63 72 | 66% May’18|...-. 

tT hese are prices om $5t0£ Convertible 4348..._-__- 5-D| 74 Sale| 74 74\2) 12 

State and City Secu: rp py Fy Ty pe Pht gees 4 Feb rape 

a y rities. 0 Riv Div 5s_..1926|J - 3| ---- ---- a 

S Y City—4}<s Corp stock.1960|\M- 8) 91!2Sale | 91 92 | 40)| 87%, 92 Chic & P W Ist g 5s_____ 1\3- 3} 96 9753) 97 97 10 
4348 Corporate stock....1964/M- 8} 9%1!2 92 | 9014 May’18/___-|| 877 CM & Puget Sd ist gu 48.1949|3 - J) ---- 8312] 79 Deo ’17|_-.-. 
4340 Corporate stock....1966|A-O} 9%l12Bale | 911g 92 87% 92 Dubuque Div ist sf 6s_..1920|\J - 3} 98 100 | 991g 9912) 1 
48 Corporate Paes 5-D} 97% Sale | 97 97%) 22|| 931g 97% Fargo & Sou assum g 68..1924/3 - J) 97's 108 [1047s Sept’17|.... 

4348 Corporate stock....1963|M- S| 97% Sale | 9 97%) 64/| 93 97% La Crosse & D ist 5¢....-1919|J - 3) 96% 1034) 98 Jan '18).._. 

4% Corporate stock... 959\M-N| 8783 8773) 8714 8734) 11]| 85 87% Wis & Minn Div g 5s___.1921|J - 3| ---- 99 |100's Sept’l7|.... 

4% Corporate stock... .. 1958|M-N| 8733 87%) 87!2 8712 85 8712 Wis Valley Div 1st 6s____ 3-3) 98 ----| 97% 97%) 1 

4% Corporate stock_.-.- 1957\M-N| 87% -...| 87% 87 6} 85 87% Milw & No Ist ext 434s8_-1934|) -D| 85 ---~| 85 Apr °18/-... 

Corporate stock reg .1956|M-N| 8512 87 | 851g Mar’l8|..../| 35 86 Cons extended 414s____ 53-D| 81% ----| 8114 Feb °18).... 

New 434s......_...____ 957|M-N| 97144 98 | 95 Apr '18)___.|| 935, 9653 || Ohic & Nor West Ex 4s 1886-1926|F - A| 88 ----| 89 Jan °18).... 

S54 On trans ne---10eTS | Tre 80°] 78° Mayall te" Yo || | Gane sice-- 1926/F Al Tom 73°| 70% May isl. 

te stock... ~ 8 ay’18}__../| 76 2 M-WN 3 gs May’18|.... 

S Y State—4s__...._.____ 1/mM-8 ona 96 7 er te pocsiivess éabe Q-F “S60 "$38, 8li2 — seoe 

Canal Improvement 4s_..1961|5 - J B cane 4 Apr ’18)___.|| 9414 97% M-N 4 80% 234; 13)| 797% 85lg 

Canal Improvement 4s._.1962|3 - J} 9412 98 {100 Nov’l7j/_...||._.__ .... M-N/ ---- 83 | 81 May’18/.... 81° 81 
Improvement 4s___ 3-3) 9412 96 | 95 95 944 96 7\M-N| 9912 ----| 99% May’18).._-/| 997, 103 

Canal Improvement 41<48.1964|3 - J| 106 107%4|106% Mar’18\____||1 A-O| 104 ..../104%4 Deo °17/...-/|_. ook 

Canal Improvement 4148_1965|3 - 3| 100 10413103 Sept'17)_...))/__.. .... A-O| ---- ---- 10913 Apr °16).-..|/. 2. 2.2. 

Highway Improv’t 434s. .1963|M- $| 105% ..../105 Apr '18|____||1041g 10713 A-@| 9418100 |104 Sept'l7)....//. 2° 22. 

Highway Improv't 4s..1965|M- 8| 100 10412) 100% Apr °18|____|/10014 100% A-O| 92% ~..~/10312 Apr '16)_.-./| 0 Loo. 
Virginia debt A « D) cane 20 | Pe: SOR ivccel.ce scce A-O| 95% 95 Mar’l8!....// 95 96! 

6a Brown leo -.| 48% 50 50 44. 62 A-o| 91 97 |100 Jan ’18/_._-/|1 

. M-N| 934 97 | 97 May’18|.._-|| 931g 97 
1933/M-N| 92!2 97 | 9412 941g 941g 941g 
Ann Arbor Ist g 4s_._...__ b1995/Q- 3} 52 54 | 55 Miar’l8}..../| 55 . 59 Des PiainesVal Ist gu 43481947|M- S| 7712 ~---/ 10112 Oot "16/--..||_._- . 2. 
Atchison Topeka & Santa Fe gen Frem Elk & Mo V Ist 6s_.1933|4-@| 104% ----/105 Apr °18}.._-/|101 105 
eiihibintdidenmiiaiinn -1995|A-@| 82g Sale | 81% 82%) 45/| 80 85% ManGB & N W Ist 3348.1941|3 - 3} 52 ----| 88 Jam "17|.-../) 00. Jol 

Registered ..........___ 1995|A-@}--.-- 80%) 80 Apr '18)....|| 80 80 Millw & 8 L ist gu 3348__.1941|3 - J) w--- on--\---- ------ wait, cos wae 

Adjustment gold 4s... _. 31995} Nov|. 70 76 | 7312 May’18|....|| 71% 76 Mil LS & West Ist g 6a..1921/M- 8| 1011s 102%4/10112 = 101!2| —:1/| 100% 10219 

Sots apes b1995| Nov |*---- 73 | 8512 Nov’l7|_...|/____ .... Ext & imp f gold 58__.1929\F -A| 98 ----| 98 Apr ’18|..../| 98 98 
Stamped _._._.__.___ B1995|M-N| 7412 7612] 76!g May’18|___-||"7isg 78 Ashland Div Ist g 6s_..1925|M- 8| 102 -..~|111% Deo "15|--..)|_ 2 oe 

Oonv gold 4s_........___ 1955|3 -D| 87 89 | 87 87 1|| 811g 87 Mich Diy Ist gold 68..1924\J - 3} 102 ---~|11112 Nov’16).-_-|/7 7 Le 

Conv 4s iasue of 1910....1960|3 -D| 8712 8812) 85 87%; 34) 82 87% Mil Spar & N W Ist gu 48.1947\M- 8| 75'4 78'2| 731g May’18|_-_.|| 731g 73% 

East Okla Div ist g 4s__.1928|M- 8| 86 9112) 911g Oot °17)-.--//__.. ...- St L Peo & N W Ist gu5s_.1948\3 - 3} 93 95 | 98 Oct *17/-.--/|_ LLL 

Rocky Mtn Div ist 4e_..1965)2- 3) 68 80 | 78 Aug’l7)....)/___. .... Chicago Rock Is! & Pac— az 

Trans Con Short L ist 4s.1958'3 - 3) 77 7912! 77 Apr’l8|....'! 77 801g Batiway general gold 4s_..1988 3 - J| ,75'8 77 | 76 76 3,73 77% 

Cal-Aris Ist & ref 43¢0"A"1962|M- 8) 79% --..| 33. May'lS)-.-.|| 79 82% Registered _.......... 1988/3 - 5) “72 ----| 71% 71%) —1!| 71% 71% 

8 Fe Pres & Ph Ist g 6...1942\M- $| 86 100 | 90% July’l7|..-.!/_... .._. Refunding gold 4s.___.__ 1934/A-O} 63 Sale | 66 68 | 80) 621g 68ig 
Atl Coast L ist gold 4s_.__81952|M- 8| 83%Sale | 831g 83%) 11/| 81 84% 20-year debenture 5s__.__ 1932\3- 3) 70 80 | 70 May’l8 ----|| 66 71 

Gen unified 438......_. 5-D| 77 79% 793 7953} 45/75 82lg RI Ark & Louis Ist 4346__1934|M- 8| 64% Sale | 6312 647% 9 62 64% 

Ala Mid Ist gu gold 5e_..1928|M-M| 95% -...| 99% Oot "17/----))_. -... Buri OC R & N—Ist g 58_.1934;A-O} 87 96 | 96 Feb‘18/..../| 96 96 

Bruns & W lst gu gold 4s_1938|5 - J| 76'3 --.-| 85 Sept'l7)-..-/). CRIF&N W letgu 5s__1921,A-0| 92, 100 | 97!2 June’l7|_._-/|____ .... 

Charles & Sav ist goid 7s_1936|3 - J| 10712 ....|129% Aug "15 ining! ae Choo Okia & G gen g 58..01919/J - J| 948 ----| 97 May’18|_.../\'95 100 

L & N coll gold 2|M-N| 7212 7353| 73% 73%] 91 70 73% Consol gold 5s.....___ 1952\M-N| 75 90 | 9753 July’15).-._||___. _. a 

Sav F & W ist gold 6s___- A-O} 107 .---)115 July*17/--_-/|_ 22... Keok & Des Moines ist 68.1923/A-@} 55% 60 | 60 60 10}| 57 +60 

ee A-O} 951g .-..|105 July’15j--..)/.. 2. .... St Paul & K O Sh L Ist 43<8'41\F -A| 69 Sale | 68 69 61 59 69 

Sil Sp Oca & G J-3| 98% .-..| 9912 99l2) 1// 99 9912 || Chic St P M & O cons 6s__.1930|\3 -D| 105 112 |106!g May’18/_.__/l1902 10619 

Balt & Ohio prior 348. J -43| 88%Sale | 88!2 89 | 44/| 8512 8012 Cons 68 reduced to 3}8__1930|3 -D| 51, ~~~.) 851g Mar’l8|___.|| 851g 851g 
Nese mae Be Boca O88 Os Repl i%ss8 cc! ase Debenture 5s..° ...._.1920/M- 8| 90% 96 | 851g Mar’18|___.|| 851g 85ig 

lst 50-year gold 4s. A-O| 782 Sale | 77 78!2| 841 76 7812 North Wisconsin ist 68... .1930|3 - 3| 100% ----|118 Nov’l6|_.../)_- 2 
saeie: he OF canon capt Ge MOE Miietechiacn «450 St P & 5 City Ist g 6e___.1919|A-O} 100's 103 | 100g Apr "18|____||1001g 100%, 

90-yr cony 4s 1933|_. _.| 791g 79%4' 80 80 7\| 761g 80 Superior Short L 1st 5s g.g1930|M- 8| 842 95 |1051g Nov’l6)_.._|)__.- 2. 

Refund & gen 5s Series A_1995|J - 81 82 | 80%  ~=—82 | «17/80 881g || Chic T H & So-East Ist 58..1960|J -D) -~~-- 75 | 82 Jan °17|_...||___ -.-. 

Pitts Junc ist gold 6s... _1922|J - 3| ----~ ---- 112 Jan '12/-~..//.... .-.. Chic & West Ind gen g 6s. .¢1932/Q-M| 103!2 105 /|1031!2 May’18}____||10319 104 

PJunc & M Div Ist g 3146 1925|M-M| 82% 8614) 8312 May’18/.-..|| 82 831g Consol 50-year 4s.....__ 1952\5 - 3| 66 Sale | 65!2 66 18|!| 64 64 

PLE & W VaSyeret4s__1941|M-N| 73 76 | 72% 7512} 23/|72 76 Cin H & D 2d gold 4}48____1037|J: 3| ---< -<--| 90 May’l7/_.../|_.. 2... 

Southw Div ist gold 3i46_1925|3 - 3} ---- 85's| 84% 84%) 862) 8185 C Find & Ft W Ist gu 44 g.1923|M-N} ~---- ---- OP: SEN ccadlicaas moue 

Cent Ohio R ist og 4348..1930/M- $| 831g --.-|100 Apr "17|----|/.__. .__. Day & Mich Ist cons 4348.1931 J} ---~ 96 | 96 Jan ‘17|-...|/__.. 1... 

Cl Lor & W con 1st g 54...1933\|A-@| 9212 ....| 95!2 Apr '18/--..|| 951g 951g |] Oley Cin Ch & St L gen 4.1993\3-D| 63 6312) 63 6312) 7|| 59 631g 

Monon River lst gug 6s..1919|F - A| ---. ----|101%4 Nov'l6|--..//_. 2. 22. 20-year deb 4}48__...._- 1931|3 - 3) 73!2 741g) 7412 Apr '18/_.__/| 651, 74lg 

Ohio River RR ist g 6s_..1936|5 -D| 91g ----| 99% Oot "17/--..}/.... Lo General 5s Series B_____- 1993/3 -D| 75 85 | 80 Apr ‘18/..../| 89 80 

‘old &s....._. 7\A-O| 88 Sale | 88 88 1/88 88 Cairo Div ist gold 4s._.__1939|3 - 3} 61's 8114) 83% Mar’17/_._.||__._ ___. 

Pitts Clev & Tol lst g 6s..1922/A-@)| ---. ---- 99!g Mar’18/.-..|| 991g 991g Cin W & M Div lst g 4s_.1991/3 - 3} 62 651s) 65 May’l8/_...// 65 65 
Gufiaio R & P gen g 68_.._- 937|M- $| 997107 | 99 Mar l8/--..|| 99 9912 St L Div ist coll tr g 48_.1990|M-™| 6378 70 | 64 May’lS8/....|| 63 66 

Consol 434s_........_._ 1957|M-N| 851g 99:2) 99!g Oct °17/--.-)). 2. LL Spr & Col Div Istg 4s_..1940|M- $| 61!2 ~-..| 73!2 Jume’17|__._||____ ...- 

All & West Ist g 4s gu....1998/A-@| 75 ~-.-| 97 Novw’'l6j--.-//..02 JLLl W W Vali Div Ist g 4e_...1940/J - J won| 84 Nov'l6)....||. 20. acne 

Clear & Mah ist gu g 58..1943\)3 - 3} 85 ~../103's Feb °16)--..|). 2 oe C I8t L & C consol 6s_...1920|\M-N| ---- 102 [102g Oct *17)_...||_ LLL 

Roch & Pitts lst gold 6a..1921/F - A| 100% 102 /|101 101 3/|101 103 Ist gold 46........__- Q-8| 75% 87 | 87 Deo ’l7)_...)|_... .... 

Consol 1st g 6s......__ 1922|J -D| 10012 102%/10312 Apr '18/--._|| 9912 10312 |} = Registered......__ Q- B| on-- oo-=| 881g May'l5)...-/|___. ...- 
Oanada Sou cons gu A 5s_..1962|A-@} 91 92 | 91 91'2} = 2|| 86% O1lz Cin 8 & Cl cons Ist g 5e_.1923|3 - 3) _87'2 ~~.-|102!g Jan 17)... -||__ 2... 
Oar Clinch & Ohio ist 30-yr 58°38\3 -D| 76 84 | 84 Deo'l7/--..//_... .__. COC & I gen cons g 68._1934/3 - 3) 101 105 (1007's Aug *17)__..//_ 2. 1... 
Central of Ga ist gold 58_.71945|F -A| 9714102 | 9714 May’18|--.-)| 961g 971% Ind B & W ist pref 4s__..1940|A-O} 66 .-..| 94 July’08)_.../)) 00 222. 

Consol gold 5s........._ 945|M-N; --.. 89%) 90 May’l8)--.-|| 87% 90 O Ind & W Ist pref 5¢...41938/Q- J) ---- ---- bbe. Bimeliuailies «sha 

Chatt Div pur money g 4s 1951/5 -D| 72 79 | 78 Aug’l7/--..||_-.. .... Peoria & East lst cons 4s.1940/|A-O| 48 53 | 46 Mar’l8/_...|| 46 5llg 

Mac & Nor Div 1st g 6e..1946|3 - 3} 85 --..| 90 May’l8/--../| 90 90 Income 46............ Apr| 1212 20 | 13 13 2|| 121g 13 

Mid Ga & Atl Div 5e.____ 5-3} 85 101%) 975s Jume'l7|--..||.... -... Cleve Short L ist gu 4348...1961/A-O} 85!2 8712) 851g Apr ’18/____|| 85 

Mobile Div Ist g 5e______ 53-3 ~-~~|1061g Apr °17/--.-/|.... -... Colorado & Sou ist g 4s____ F-A| 8412 86 | 85 86 6|| 82% 861, 
Cen RE & B of Ga col g 54..1937|M-N| ---. BES Ml ewaclicnne ence Refund & Ext 4}4s....__ Mm-N; 71 72 | 70% 71%) 14 66 73 
Cent of N J gen’! gold Ss..__ 3-5) 103 Sale |103 103 2)|100 104 Ft W & Den C Ist g 6s_..1921|3 -D) 96 ~...| 97 Apr’'lS/....|| 96 97 

Registered _.......__ 21987/Q- 3} 100 103 /|102 102 1/102 104 Conn & Pas Riva Ist g 4s...1943|/A-O Pewelecne  cocnlercs|ioces once 

Am Dock & Imp gu 5e_..1921|J - 3 ----| 99 May’18)....|| 981g 991g || Cuba RR ist 50-year 58 g..1952|J - 3| ---- 96 Veb °16)....]1 ..c0 cose 

Leh & Hud Riv gen gu g 68.'20)3 - 3; 9414 101%)100 Apr °18/-...//100 100 Dei Lack & Western— 

NY & Long Br gen g 48_.1941/M- $& TE Tg a Ce | Morris & Eas ist 448.2000'3 -B| 73 791g) 751g Apr °18/_...|| 73g 751g 
Cent Vermont Ist gu g 4e..¢1920\Q-F| 66 751g) 65 ----|| 65 65 N Y Lack & W Ist 66_...1921|3 - J} 101% 102 (102 102 1/|10053 10213 
Chesa & O fund & impt 5s..1929|3 - J| 83's 87 | 80 Apr ’l8/..../| 80 80 || Construction 5s...... ‘ F-A| 95% ....| 95% Apr ’18}_...|| 957% 98 

1st consol gold Ss........1939|M-N 961g 9653) 8] 95 100%g Term & Improve 4s....1923|M-N| 90g ...-! 93% Jan °18|..../| 93% 93% 

Registered ...........1939|M-N| -.-. ---- 104'g Jan °17/-...||.-.. -... Warren ist ref gu g 3}48..2000,F - A| ..-. ..-~|1021g Feb "08|_... ||... --- 



































*No price Friday: latest this week. a Due Jan. ¢ Due April. ¢ Due May. g Due June. h Due July. t Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dee. sOption sale, 
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Price Week's Range 
nN Since 
Price Week's i N. ¥. STOCK EXCHANGE vate | tee Jan. 1. 
Since - Bs 17 May 1 
Ds Friday Range or Jan. 1 Week ending May 
M ¥ STOOK EXCHANGE | gS | Pridey | feet Sale pie aime 5 102 102 
eek ending - 103 
= Bias Ask\Low = Atgh| No.\Low High ha Femme Pa inane 80... a es a Uk “96% 101 
* 1 Ai A ie ~ rage qa pening rege - ene i Ps 
Delaware & H 1922|3 - 3| 93% 95% a aa” aa bo B69 Leh Vai Coal Co lstan 6 Ga.teeai3 . ; we 1105 Oct 13 oo-= --=- 
ist len equip ¢ 4)48 nets M-N 8212 Sale ot ne "18 85l2 90 Cee ee 1933/3 e P| agnawl« a ee 
let & ref 46-----.------- 1935|4-@| 87% 9232) 83 73 | idl 1° 76 ist int reduced to 48_---- M- $/ -... <<-.| 87 Apr ‘17/----/|.... .--- 
20-year conv 5¢.-...-.-- 946|A-O| 72 Sale | 72 "4 hah & MY ist guar ¢ $0. ---1988)0 Bi) ---2 -<--| SF Ape “I7)----/}---- - se” 
Alb & Buea conv 3)40_--- 1848/08 * 34] 101%g --.-|112% Des 16|---.||--.- ---- Registered _............ oe. 2 “95ig 106%| 95 Apr 18 91% 
Renss & Saratoga Ist 78-- e 66 | 24] 60lg 69 Long isid os cone ont $0.81) 3: J| 8453 ..__| 941g June’ls, mece once 
Denver & Rio Grand 1936\3 - J| 66 Sale | 65 71 6168 71 ist consol gold 48....... Al 5-D| 86 944) 8514 Feb °17|----||--.. ---- 
ist cons g 48..--..----- 1936\3 - J} 71 Sale | 71 74 6] 72 76t, 46..-----.- M-S| _... 95 | 90 July’17 meme ene 
Improvement gold Ga----192818 -B) ---. 75 | 72 74 | 18) 72. 76 cen ena. igaa]4-D) 2-7 -5¢-| 98t Que on|-2-2|-022 2222 
anaes as. eT el. 06 1 at oes bil-o-sHeeen soon Unified gold 4s. .------_- on Se bai 97 Jan "18 4 
Rio Gr Junc ss. 96 § Os... 2G - 3) cone ----| 61ig Apr ae Fe Debenture gold Ss....... 1 m-N| “73% Sale | 72% 737% 72 zs 
Rio Gr Sou Lat gold eee 7° - S| -2-- ----| 39 July aT “633 6712 20-year p m deb 56.__.. 1937 M-8| 7312 7512] 75 May'ls 73 42 
o Or Weet iat gold 4a._1930|4 - 3) Git $8 | $1 May 50 («55 eee Oe a eee 198% me te ie cgi 
—— nf 52 is amy BE I - gree pr SEER id capittak ekesiiie 
wMuge & coll trust de A--1940)A - 0 cone ~anah Bt July ‘16|--22\|222 222 || NY BM B istcone Go_i9as ta-'3| 94 1007) 9215 Ane ‘18 92lg 92le 
ne --als - Bh... cared Te ia ae “Wi” Ti NY & BB les gold Ga_---1927/M- Ji 82 93%)100 Aug’l6 a 
Gold 4s_.....- enn r nano 1961\M-N| 7714Sale | 76% oe pee Nor 8b B ist con g gu 5s_0 M- $| 85% 87l2| 90 Mar’ls 109% 
Det Riv Tun—Ter Tun 446 41/5 - J 971g 100% 99%, Dec ae oz “o7 Louisiana & Ark ae © Se_...2Se -D| 10653 112%4| 1095s 1 109 9415 
Det Missabe & Wor gon 6a... 19812 = 3) oi” 101 A Mee ~# =~ || Loulevilie & Nashv gen 66.-1930|4 - D) 106% 112 94's Apr ‘18 93% Otte 
Da! & lronRange ~ ** 41937 A-@) 2-6 ---- “18 eget "$2" “¢ Gee B8....n ncn ences 3-5 8612 867%) 861, 2 
istered -.--.-----.-- 5-3 -.-. 37 | 87 Mar’ls)---- Unified gold 4s_........- 194 3] 84 86 | 965 Jan ‘17 «<n = wane 
fou Shore & Atl g 5e_. 1937 % 8712 102 |104 Jan "17)----\|.... --.. Registered _....._____ 1 - 99 Mar’18 99 «699 
Bigin Joliet & East Ist g be. 1961S 101 | 1015s|101 ~~ = = Collateral trast gold Sa_.-1981/M-M} -——- 99 103% July’17 Shoe wie 
Erie ist consol gold 78_.- - . - 1947|/4-N| 79 982) 73, Apr 18)---- 961g EH & Nash ist g 6s__-.- stim-m| 91. “95%q| 87 Apr "18 
at A ly apllmt 19|M- S| 96'g ---.| 96's Mar’ eg 93!2 95 L Cin & Lex gold 444s... 1931 5-3) 101% 106 |106 Aug‘17|----||_... -... 
24 ext gold 54-....-_.. M-S| 96 -.-- 93%2 Jan Rs ered cid NO & M Ist goid ~--- es - J| 93% _._.|1041g Feb °17|----||---- ---- 
Bd ext gold 4548. A-@} 95% ---~| 9912 July °17|----||--. - = 24 gold Gs_-.-.-..-... 1946|® -A| 7219 80% 9012 Apr “12 100%, 100%, 
4th ext goid 5s SCRE Ecc an we ~| 94% roe fet peor agen Paducah & Mem Div 4s_.1946 m. pi 1 __..|1001g Jan “18 1001g 
Sth ext gold 4s 1920|M- $| 100 ~~. ~|10712 Dee °16)---=)|.--. ~ - St Louis Div ist gold 6s__ 1921 M-8| 51% 58%q| 584 Mar’ls 7 
By RES WS 60 16. s 5) Oilg Seial 67% naatad ee 2d gold 36_...--...... ee Sen 7rel 74 Ase is 74 
we ze ee Se “56° Sale 85 67 | 127)\" doi, “7% ror sa itertee a 719483 -. = |105ig pod 47 Saneponate 
pe itacgh 6% shgyiadge lead ° P BO: - ee “22 "ac" 
Ist consol gen lien g 4e.1990)5 : ee: Be some ---4 "76 797 Hender Bdge ist sf g 68. .1931 ae s = Si7| 73° Mav18 73 74 
gt gold 4a_-1951|F - A) 77ig 79'2) 78 4914} 20] 42 49% Reseeens Conteal ons 40.2067 A-O} 9513 96 | 9512 May’18 % 
60-year conv 4 Series A-O| 49 Sale | 47 53 212 4312 L& N &M & M Ist g 4346 1945 3-5\ G7%q 81%) 67% Apr °18 
Sorts B..--.-- 1963}A-O} 53i4 Sale | 51% = B34) ANE 87% 93 L & N-South M joint 48. _ 1952|J - 7 95 Feb ‘05 mise diate 
Gen conv 4s Series D__ M-N/) 91 ----| 91 pry © Ee. ee Registered __.....___ 21952 ee "95% 101%) 96% Jan °18 
Ohic & Erie 1st gold a 5-J3| 80 ~--~|106% Jan 13]... “9812 100 N Fis & S let gu g 68_____ std Ji 82ig ____| 97% May'l6 i acadae i0a%3 
Eris & Jersey tote far 195613 - 3| ---- 103%|103% aug “I7|---2||_- Penne ee ee Site. tasers - 2) LSS igacl sean wee 718|----//108%2 108 
ersey ie a 8 a ee ee & Ati Ist gu g 68__ “3 Apr’ 
Genessoe River 1st ef Ge.. 1957/4 - 3) 88 103% tanks Novili| non oo ne ooo Hine Bre ug 5e_-"1996)F--A] 95% 100 | 99 Apr 18 9312 93% 
Coal & RR tet our “gu 60.1922 eT onne weer 1022 Suly-i7 oan arr pan hp egg M- 8) 58ig-.--, 79 Apr’l7)----))---- ---- 
“ $0 ance 2 ee Badge sien caieas -.: wkenbeneadiel sons 
Dock & Impt Ist ext 5s.. — oe 88 -s-=, 85 Jam °18)---- * 4 Manila RR—Sou lines 4s___1936|M-N| -.-. .- oh, eet RB apes 
wtenark a 1987 5-J| 65 Stay aon Feb —a Mex Internat ist cons g 46__1977 i . eee a ae Nov'10 aaah satel 
* oud -1987)F - A| ---= &: Ape isc éi 61 guaranteed __- _- -B| --.- ----| 914s June’l7|----||---- ---- 
24 4348. .-....... 4 la - 62 | 61 Apr "18)|----|| 61 lst @ f g 56.1925|J -D) -... ..-- 
Terminal ist gold Sa_-_t04s|M-N| “77a ----[108 Jaa “17|----) 0. Minneapolis & St “es -|104 ¥en ‘18|----104 108 
erminal Ist g -- ‘ 6 cene||nn-- ---= Spt oa SE See ae ca. 
Fee a-Si Etch. “ee cu Pacific txt isi gold da._--1921 a Gl “Fin 70% 75 Saowris 74 75 
Wilk & Hast ist gu g 5s. .1942 i ee ee 2312 Jam °17/----||.... ---- Ist consol gold 56....____ -¢ 45° 46 | 4312 4512 41 4512 
Ev & Ind ist cons gu g 6s_- - ek. #80 acel OF Nov'l7|----||---- «--- ist & refunding gold 48___1949|M- Fi 44 47 | 46 Apr ‘18 40 «46 
yc Ae Taegan tA > is ine” Meet iene? “2 Bat & cut 00-7e Seer A....196310- © -| 60 Feb *15 7. yg 
Ist general gold 58_--_._. Ot vcs meee a eres, 2 M & Ft D ist gu 4s__ “pl “Si “84%| 81 Apr’ 
Rete Cie ence Oe eee Oo) 77-22-86 a ‘0° “sr ny abd DES oS a ae 4012 4614 
Co Branch ist g 68... .1 59|4-D| 75  92i2| 81 May’18|---- Refunding gold 4s.___ 1m | 86 Mae | 88 86 831g 86g 
Fiorida E Coast ist 4348_. . 41/3 - J) wane -e2-| 92 Aug’10)----||_... .... MSt P&SSM cong 4sintgu_1938|J - ae fe | ee Beer 
Fort 8t U D Co lst g 4448. _19 3-3) 55 -m--| 5612 Oct °17/----)).... -. 2. lst Chic Term # f 4e___..1941|M-™)} ..-. Tk OO Wee i ae 
BS Werth & Bio Ge ist g 40.1928/3 - 5 _.. 38 | 85l2 June’l6é "531 onee on MSSM 4A Iistg4eint gu_’26\J - 3 “34° | 95 eg TS SERGE ae yee 
Goons an tea tte... 108310 - Ol ssc gate | 686 BS 3.691% 93% || Missiasippi Central ist 5e.--1949|3 - 3} ---- 
ee ee eS <a aa oF toe a Pen S Teen ol on lis the 601s GAs 
eee 5 88. 8 Sees : 1 31 May’l8 
let & ref 454s Series A --1961 Os pete a merie wri "S6ig “891g 24 gold ree 01990 a tim 325 Nov17 "ig" “ig 
Ot Paul M & Man 4s..---1933/5 - 3) 88 775-| 80ts ADE "18|-~-=||108 1 lot & refunding 4a-.77--sposlM- S| 43% ie i toe 
“"eeoted ----——laaald 3] 90a 117 WAS Ape Arion oe 3 || er ing fan 4340. 1088|5- 3] “27” 20°( 30° “S9-\ “iil a7” “Ba 
w- =a n nn = 31 anon _ ee P +--+ ---- 
Paaeaaes te gute 6)40.2083/3 . r oat 99 {10212 May’16)----||__._ . a5 pop Paw oy Se ist ref g 48_.2001|A-O} ---. S$ nad ee none 
Ops _ 53-D| 82% 86 | 85 Apr '18/----|| Siig 5% secured notes ‘‘ext”’’16)-- .. --| 691g Apr 17 +s00 e200 
Atoms Ost 106 ect8 Gn....2087/3 - Di S™ os Bee eee tei wnniineee moo Dall & Waco 4 ge yh eee a “18 = 2 
ienecad > Peareare 2 aa Hees Hone Kan City & Pac Ist g 4s__ “ol "46l 36 Apr ’l 
Rae tens eer to on" 1088 A =6 8014 8612) 80's Deo a 100%, 10014 Mo K & E Ist gu g 5s_.__1942 a? * = 55's Deo *17|----||__.. .--- 
§ Misa Nor te “*-1922|3 - 3| 1005 ---- 100% sean MODs 100'4 M K & Okla Ast quse Se_.1968 7 $| 52%: 55 | 50lg Apr °18 49 «561g 
nion lst g 66... . ¥ neil A eee | teeta ‘K&T ot T ist gug 50. r 1 *16| ----||-~-- --~- 
Mont C Ist gu g 6s______ rs sad ---~|136'4 May’06)----|/_ 2. ..- An Quer Gh oe te een esis tt be 40 Jen "18 40 «40 
1 pope OR 1937|3 - 3| “Oa -=== teed AoE (1ei---=|| Se 88ig Texas & Okla Ist gu g 58__1943|M- $| -.-. eee 
1a BF tet esd oa.~ . “357\ Gon Pen tale 22 8 82 
See ey Ee OOid Se. 1988/3 =D) 98 msn Ome Den 16) woes ~ 204 90% 90 92 
Green W deb ctfs “A”-... Feb |? 91g) Qig 9 7 A 8873 May’ 18 861g 90 
Debenture TE thinonnnes J-3| 77 78 | 78 May’l18/--..!| 761, 53le 594 55ig 59% 
Gulf & SI lst ref & t g 6__61952 3| 77 78 | 751g May’18|--.-|| 75ig 78 99 99 981g 991g 
recineres eones 4140.190013 - 3) 77 7S 981g Jan *14/----)) 22. 2... 60 Juty'17|-.--||.-.. .--- 
Registered -......._.__. 8|4-0| 70g 87!2| 824 Aug 117) ----[|---- - 76° 82 Apr °17|----||.... ---- 
Gol & Tol lot ent Sen --tos BoA! TO nee 90's Apr “17|-ccci| nn 1951|F Me, ee, seo ioo*2=7 
ey : - 9% ae ae” t L & S ist 5a gu_ 9 "13 “go- “e+ 
eee ceatt & Toren ist 60.1987/3 - 3] -2-— OF | 87 Mar'18)--..|| 87 95 ae ‘Utineee ree -g571 Gen tein 781g “80 
Ulinois Central 1st gold 4s <ot S- 3) 69 93 | 92 Sept'l7|-..-|.... -... of Mo iskext ¢ 4a..1008)8- 8) Tike 100% Apr °18|----||.... ---- 
Seerene-c rose 1951\3- 3} 73 90 | 78's Deo ‘17 Seas ese 2220 extended gold 5s____1938)J - 9312 Nig 9312 9312 9012 95ig 
ist gold 330... .. 22.2. 1\3-3| 68 71 | 84 Nov'ld)----)).... .... St L Ir M &S gen con g 66.1931|A ~~ 77 |102  July’14 ‘go° "ag7 
gold 3s. S1|A-O| 62% ---.| 80 June't7|----||-7-7 7227 Gen con stamp gu g 5e__ 1931 “Fein “Fa” 7 721g 76 
Extended ist goid 506... “Ol tie ncncles atts bela | Ce Unified & ret gold 4s___ 1929 ono} 90% Oct ‘17|----||_-.- ---- 
tet gold 30 sterting.---""1951|M- 8} --.- ---~| 80° Juiy'09)-.--\|"--~ --2- Registered ——_.__--- ae “6%, 7i-| 70 70 we 
5 5a--- SLIM 8) wave —grelnare a 2Taal ~~" sae “eG wat rew nt e.--ae Gig 165:3|101% Mar'is|_--. litte ioiie 
inthis A-O| 75. 8i | 77% Apr’ Verdi V I & W let ¢ 5s___ 10012 1022|10112 Mar’18 2 
vena rennee= 198814) S84 5c] St Sopeta---a] 2 Mie meee Soe -atgaTiQ: 3] ‘88 on) aa og | il 93" a5 
ana---0---~ * 79 2 2 lst ext 68......... Tll2| 6512 Apr ’ 
ist ae. - ----- ~~ ers 6444 75 | 71 71 . a General gold 43.....____ 1938 pene Ba ~ A :  |Rtot 
lines 3 <e on we 1953|M- 7153 7612| 761g May’ bs -e<n 72 Mon Div let g 6a_1947 877i 92 90 phy. , Bae oa 
UNO & Texas gold 4a---1963/M-N) 71 72 Feb '18|-.-.|| 72 St Louls Div 5s... .._.- 7i'g 85 | 77 Deo "17 “9712 101” 
oy aa 1950/5 -B) 70% ---.| 89 Apr ‘17)---.||.... -...- St L & Cairo guar g 43_. __1931 931g 100 | 9712 9712 9712 
Qairo Bridge gold 4s_____ 1|3- 3} 66% --..| 74 Feb ‘14)-...)|___. . a” Nashv Chatt & St L let 58. _ 1928 97% 10214111014 Mar’l7|-.-.||__.. ...- 
Litchfield Div lst gold 36_ 195 3-3| 65 7 65144 May’18/---.|| 641g J Branch Ist g 6s... .1923 ++ oe Seeteen al c oc akan 
Loulev Div & Term g 3345 a ase wore = one tree ee Nat Rysof Mex weet. Se 35 Aug ‘l6j----//.... ---- 
~ seen ene "ORS. Nea une’l6)...-}|.... ~..- wig “92 cece 1, yj | RG eaters 
Senne try ref S8.-.----1021/8 - Al 95% --- 62° Mar’is|....|| oa 62° |] Mas of Mex prior lee soca 1946 ===2| 96% Feb “13 aaa 
-- ar ----|| 63 63 |} isteonsol4s..........- -e-28 ©ece 1, 64 
GOI Be ne eet = 5] ote 68%] 63 Apr “isi-n--|| 8 63 ow Orienus Toran iat 4a__7 1058 3 “6a7| 93% Mays 92 94% 
Gott B)48_. ---------- 1951/3 - 3| 63 ----| 80 eer ee - =~ N O Tex & Mexico 1st 6a.--1935 5 4 40 49% 
ww ance ne : M4} 80% Nov'16)----/|-.-. --.. Sa A.__- aati 
Spring! Div Ist g 3}4s___1951|5 - J} .... 79 Mar’18|..--|| 79 79 RR— , 41 Olle 94g 
"Eee ea A ee Ee ee a 1935 oS el te OMe 7% 75 
Reglevered -—-.-... 1923|3 -D| 2227 107%{117%2 Mty'10}----||---- ---- 4s Series A______- 998 80 84 | 83le 84 80 85 
Bellev & Car Ist 6s...___ 1932|- 8 os nea” ae ee a” Ref & imp 444s “A"____- 2013 
“Ragietered on toatl <D| ee aawchta Pe ieee. Guar 340 ne 1997 69° 7312] 70% You 70% 
Gold See ~--------..1951|3 -D| “63~ -2--| 90 Oot *09)---- wane o-ae 5d wr ot 80'g Salo | 702 | B0le on oe 
fat an vet Sa Basine A 1993 |3 - | “Siig “GaiG| 87” maayris|----)| 86g “6 _ Radiol onan A@aalON| 2-2 ===) 92° Dew 18) -—- als a 
Joint 1st ret 6s Series A_1 3 -D) 68% 90 | 701g Nov’l7/-..-|/.... .... Lake Shore coll g 3446. __. 1998 2 OS 3 ae 
Memph ay tes @ 40... 1088 eet Ue ba gt eo). -z-- 64% 63% Mar’18 6212 687% 
Bt Lule Sou ist gu g 4a--1931 Pol see SE" ames 55" -g5" Seis Cont coll. gut 6740_.2008 - ae Mag'17}-..-})---< ---~ 
nd Ill & Iowa ist g 4s.____ . 96 Battie Stur let; 32.1989 “B0le ....| 961g Apr “17|.-.-||..-- ---- 
jemen Benen a Glens Ist 4071950 S-D| 77 85 ~2r I "Sa” “Gita Bosch Oreck let ope és... 1088 reat. mee o5% a. 
a eee ne 2 ee oo eee ee ee <2 
+e anew enna - 3| 80” Bale eR Ce et 
Smoot be... a ioeols = 3| 76 Sale 1 ie 2S Booch Or Ext Let a 3140-51001 “65ig -= ==) 89" Nowié waco one- 
oly Pa ee 78:2 90 “2-9 Cart & Ad lst gu g 48. ._.1981 sion tattapgpalies maar owes 
Lake Erle & West Ist g¢ << 113-3) -... 81 ; enadedde ocn= Gouv & Oswe ist gu g 62.1942 "Zoi —_ 791g Apr “18 791g 7912 
ac one + st guar g 6s..1945|A-0| -___ 85 891g Mar'17 cecellesre e === Moh & Mal ist gu g 4s...1091 8712 ao 8914 Feb '16 ince enaienes 
North Ohio —y~ry! 8.-1940\3 - 3| “87” 94% Apr °18)_... 94% N J Juno R guar ist 4s_._ 1986! time Fp aati es 
Leh Val N Y Ist gug be —- I-32 831g 93 soce|l=-- <0 “73° NY & Hariem g3 al 9514 oon 101 June’17 sein« cece 
Nhe py pg M-N| 7712 78 Apr '18/.... N Y & Northern Ist g 66.1923 isin? 
Val (Pa) cons @ 4.. 85lg 80% Apr °18/_.../| 87 901g 
General cons 4s_... __ a-N 2 : porn 
Due oe 


Mar 18 1918.) 
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BONDS Pres Weet's Price Week's Range 
N. ¥. STOCK EXOHANGE ; Friday Range or i Friday Range or : Since 
Week ending May 17 Last Sale 7 May 17 Last Sale Jan. 1. 
N Y Cent & H R RR (Cos.)— Bta Ask Hig Bta Ask| Low High| Ne.|\|\Low 
N Y & Pu ist cons gu g 43 1993/A-@) 691g _...| 74!g Mar’ls)_-_-- 1957|M-N| 88ig 96 | 91 Nori? hahaa ants " 
Pine Creek reg guar 6s... ..1 100% ..../113 May’t -Al 901g ....| 921g Oct "17)-=--}.... ___. 
BW6 O con ist ext 5s__31 97ig Mar’t -0 .-..|1001g May’18}----||100 10012 
Rutland it con g 434s... 1941/5 - 6713 ....| 801g Aug "17)...- a are 3000 . Janet 7)..-24..2. =... 
Og & L Cham ist gu 4¢¢1948 ge Mar’ 7-38 on. wee ae OS 2S. . 
Rut-Canada ist. gu g 4s_1 67% ....| 70 Jan '18)..-- _..-| 8llg 82 | 82 82 792 “824 
St Lawr & Adir iat g 5s__.1 ~<-- ----|101 Nov'l ee 68 | 66 66 622 66 
2d gold Gs_........... 1 age ogee: Nov'l 3-3} .... 55 | 44 Apr ’lsj-_-.-|| 44 560 
A ee es oe 4s..1 ooaat Of Age *IS!.... A-O} 96  ...| 99 Jan "18/--..|| 99 99 
Lake Shore gold ~---1997 7314 Sale | 7. 74 5-5} 96 ....} 97% Deo "t7|----//.... ... = 
apratssee—s 1997 ---- 73 | 721g Mar’ls 3-3} 84 Si “86 
Debenture goid 4a__._.1928|M- 8544 86 | 85 May’ls eee GE Se ig EE A Sa 
25-year gold 45... ..... ad 8433 Sale 85 A-O| 8 34 81% 86 
Registered ......... -<-= oe--| 8313 Nov'l7 | PB eS ake Ve OE) SS Sk ay os 
Ka A&G R ist guc 58...1938/J - 3) ---. ..-.|---. -«- 72-5 _...-| 60 Deo 'l7}----||.__- idee it 
Mahon C’l RR ist 5s_...1934/3 - ~--~| 10412 Deo "15 
Pitts & L Erie 2d ¢ 58_..a1 90% .... May’t Prior Lien ser A 3-3| 59% Sale | 59l2 6014) 1 551g 61 
Pitts McK & Y ist gu 6s. _1932 101lg .....|130%g Jan °09)-.--||...- ---- Prior lien ser B 58....___ 3-3\| 74l2Sale | 7312 7Alg 66 741g 
2d .... 1 3} 101%g -._./123'4 Mar’l2).-.--||-..- ---- Cum adjust ser A 6s_...81955|A-O} 65i2 Sale | 6412 65%) 73)} 60 671, 
& BV ist g Ga_191 DB) nnn en 2 --lewne anna) ----||---- ---- Income series A 68_._.__ h Oct} 50 Sale | 491, 51 | 105)) 44 «51 
Michigan Central 5s... 1 8} 89 -...| 991g Aug ’17/.---|)---. --.- St Louts & San Fran gen 63_1931/J °- 3| 102 110 {101 Apr "18|-.--|/101 101% 
Py, RM 2x, rt 8514 92 Apr ’18|..../| 92 92 General gold 5s_._.._- 112. - 3} 92% 99 1 OE O5ig 
4a 3i 75% ..-.| 80 Nov’l7|..--||.-.. --.- St L &8 F RR cons g 48__1996|J - 3} --.- -.. a yg stele 
ite in gid i a} sso= 2522] $8, Remwoal-nfe-o2 2 SHS a cut a t9es- ior = is i 
$48._.1951 sane ogee une’08)..--|/..-- ---- M cons g 6s__1928|M- 101 _.__}|1005g May’l 001, 
Ist gold 3}4e_......._- 1952|\M-N| 72 -...| 79% Jaly’t7|-..--||..-- ---- KCFtS & M Ry ret g 48_1936/A-0| 6712 2 69 = es 
20-year 4s_..1929|A-O| 75 81 | 74 Apr ‘18|-...|| 72% 80!2 KC&MR4&B lst gu 58.1929|A-@} 8ilz 85lg a 
het =— ghincdaens —' Bh WES Binet AERA Seam Beheatci Mae yy 4 T  pge fon, Sen 
=-------- - -2-- o wo--||---- -2-- me etfis.71989|3 - Jj 5212 
Debenture 4s....... 1|\4-Ni 61 62 Apr ’18/_..-|| 61 6312 Consol gold 4s_.........1932|3 -D} 59 60 57 i 
West Shore ist 4s guar...2361/3 - J| 77  7812| 78!2 79 11/| 76 80 ist term! & unif 56_......1952|3- J} 54 59 52 591g 
ret cca Seas ening 13-3, 75 76 | 76% May’18)_..-|| 22! 76% Gray’s Pt Ter ist gu g 59_1947|J -D) .... ...-| 98l2 Jan '14/----||/_._. ..__ 
N ¥ C Lines eg tr 5¢_.1918-22)M-N| ---- ~.--|100!2 Jan “17/.---)/.... ---- SA & A Pass ist gu g 48____ 3-3 59 601g 
Equip trust 4348. _1919-1925|3 - Jj ---- -.-.| 93% July"i7)-.--||-._- ---- 8 F & N P ist sk fd g 5e_____1919|3 - J} ~... -...|100's Feb "17)----||._.. ___. 
N YConnect let gu 434s A__1 F-A| 791g _...| 851g May’18/_---|| 851g 88 Seaboard Air Line g 48_.....1950|A-O] 67 —._. 711g 71g 
N YN G & Hartt , Gold 4s stamped_.......1950/4-O} 6814 72% 70 = 71l2g 
Non-cony deben 4s__...- 7)M@- 8) 58 ..--| 56 Sept'l?7|-.--)/.... --.- Adjustment 58......... 1949|F - A! 5312 49 55% 
Non-cony deben 344s....1947/M- 8) 51 -...| 50 Oct "17)-.--||...- -.-- SITES 1959|A-@)| 54%, 5412) 51% 5614 
Non-cony deben 3344....1954|A-O} 51's -...} 50 51 1l|| 501g 51 Atl Birm 30-yr ist g 48_.¢1933|M- 8} 62 76 73 «#475 
Non-cony deben 4g...... 1955|3 - 3 amou ses 57%) =—3}| 52 7% Car Cent Ist con g 4s____ ’ i. ree 77 #77 
Non-cony deben 4s. __-__ 1956|M-N ---=| 58 58 1|| 55g Fia Cent & Pen Ist g 58__-1918|J - 3] 975; 99% oan chee 
Conv debenture 3}4s_.... 1956|3 - Jj 51 46 Deo ‘17/..--||..-. .--- ist land gr ext g 5s_.__. 1930|\3- J; ©9 2 .j1 ES age SOR 
Conv ture 68... 3-3} 8912Sale | 87 90 | 10) 8312 90 Consol gold 5¢.._...__ 1943|\3 - J} 9212 95 Beat mee 
Cons Ry non-conv 44_._.1930/F - Aj ---- -.--| 50 Oot °17)..-..||.... -.-- | Ga & Ala Ry Ist con 5s_.01945|3 - J} 90 95 | 97 Aug’17}-.--)}.... .... 
Noa-conv deben 4s.._.1954|3 - J) ---- 57!2) 91'g Jam "12)-.--)|.... -.-- Ga Car & No Ist gu g 5¢..1929|3 - 3} 92!2 .... SPS pie 
‘on-conv deben 45._..1955|3 - J) ---- 5712) 791g Apr °16)..--||/.... ---- Seab & Roan Ist 58...___ 1926/3 - 3} 914 -.-.| 95 Oct "17}---.}}---- _L Le 
Non-conv deben 48... .1955, A-O] ---- -.-. s0-< -.-.-.|----||.... ---- || Southern Pacific 
Non-cony deben 4s... 3 aa J mae een)! eee wer eoe wernllewm ne coe J -D 73le Sale 71% 76 
Hariem R-Pt Ches lat 48.1954\M@-N| 6912 ....| 77% Aug "17|_..-|/}_... -..- 2 -Or .... 73 Pir eae 
B &N Y Atr Line ist 4s__1965|F - A -2--| 791g Deo °17)..--||.... ---- M- 8| 79% Sale 7512 801g 
Cent New Eng ist gu 48._1961|J - 3) ---- ye hey Pee Ie 53-D| 94 Sale 861g 95 
Hartford St Ry ist 4s..__ M- 6) nwna cacnlewce soscce pictues. sees F-A| 802 81 77% 82 
Housatonic R cons g 6a_.. 1937 M-N -ece coe 106!2 May’15 wmeelle wen oo ee F-A; ..-. wane! Of'2 BODE 10) ----j)..-. .. Lee 
Naugatuck RR ist 4s__. . M-N| -... ----| 87 July’14/..--})-.-. ---- J-D) 85 87 8612 88 
N Y¥ Prov & 4s. _1942|A-O| -... .---| 83 Aug ‘ld aoe et ay Sate A-O| 73 75 71 72is 
NYW’ches&B iat ser I 4348°46\J - 3 49 18)| 45 50% M-N; 901g 100 (100 Oct *17}----||.__. .__. 
Boston Terminal ist 46___1939/A-O)} -0-< -c-cie0-e 9 -0-0|----||---- ---- 3-3} 86 97 96%, 96%, 
New cons Neeee j-3 8k  cacclnoceo ween) -ewel|l ene e oo ee M-N; ..-. 95 |100%4 Jam °16)----!/_.... 
Consol 46..........__ So OD nwent TO BOP Tic. chan -see M-N;} 85 95 | 9912 Apr *17/----|]/.... .... 
Providence Secur deb 4s__1957|\M-N| ---- ee! ee ee M-N| 85 95 |100 Oot '16)----|/.... LL 
Prov & Soringfield let 58.1922 J e 3 <a eace 997 Dee "13 wwewllan wenn one Jj as s Olly 104 dn thin a ee - 
Providence Term Ist 48... 1956|\M- 8) ---- -.-.| 33% Feb *I14)-.--/|_... ---- A-O| 91% 99 87 92s 
W & Con East lst 4}46._.1943 Be J) concn wn--|-o-e ww we) een ee ee wwe M-N} ..-. ..../109!2 Nov’l5)..--j/..-. 22. 
N Y O4 W ref ist g 4s___.91992|M- 8 641g 64 6812 Se FF cach snce eRe Lanes 
Registered $5,000 only__¢1902'/M- 8} ---- -..-| 9212 Jume’12} ..--|/_._. .... J-3| 9712 10512 10014 Oct °17)----||_--. 2. 
General 4g_............. 3-D| ---- 65 | 60 Apr ’'18/...-|| 60 60 J -3| ..-. 104% i00 100 
Norfolk Sou lst & ref A 5s._.1961/F -A| 60's Sale | 60! 601g 60 64 A-Q} 92!2 ....)102!g Oct *17|----||_.-- ..-. 
Norf & Sou ist gold 5s___._. 1)M-Ni 81  ...) 844 Apr '18)....|| 82% S84lg J- 3) 9133 9653 93% 96l2 
Nort & West gen gold 62____1931/M- A| 106% ..../106 Apr ‘18|..../|106 106 5s_..1937|M-N| 91% ..../107!2 Sept’16)-.-.-|).... .._. 
Improvement & ext g 6s__1934|F - Aj 103'2 ....|122 Nov’l6)...-|/.... -..- Coast Ist gu 4s g_.1937|\J - 3} 90 -...| 931g Aug *17|----/}_... .._. 
New River ist gold 6a___.1932/A-O} 10312 .._./107'3 Oct “17/..--/|_..- ---- San Fran Termi ist 45...1950/A-O}| 79% Sale 73 = 81lg 
N & W By Ist cons g 4s__1996/A-0| 8314 Sale 8314 7|| 81lg 85 Tex & N O con gold 56__.1943|J - 3} ---- 85 | 95 Nov’l6)----//..-. .._. 
Registered ........._. 1996|A -@| ---- --..| 94/2 Deo "16)----||_... -.-- So Pac RR let ref 4s_.... 1955|3 - J} 801g Sale 36)| 76% 823% 
Diy'l ist lien & gen g 48_1944|3 - 3} 76 757g Apr '18|--..|| 741g 761g || Southern—lIst cons g 5s....1994/J - 3) 902 93 26)| 9014 931g 
10-25-year conv 4¢_____ 1932|3 -D| ---- ---- 123% May’17)..--||.... -.-- Registered ...........1994/J - 3} 91 -.-- awntlantis wade 
10-20-year conv 4¢_.___ 1932|M- $| 106 110 |11714 May’l7)--.--||_... ---- Develop & gen 4s Ser A_..1956/A-O} 62% Sale 57|| 69 = 63 
10-26-year conv 414s___1938|M- $| 106 110 |105 May’l8)-..-|/105 10512 Mob & Ohio coll tr g 48...1938|M- $| 65 Sale 2|| 65 68ig 
Pocah C & C joint 4s___1941\3 -D| 8112 83 | 81 May'l8|-..-|| 80% 85% Mem Div ist g 4}48-5e_..1996|3 - J) 92 -... oot or Oa? 
COC &T Ist guar gold 54_.1922)3 - J} 95%3 ..../103 Sept’l6)--.-)|.... -..- St Louis diy ist g 4s_.... 1961|5 - 3} 685, 71 ----|| 64!g 691g 
Scio V & N E ist gug 4¢..1989|M-N| 75 87 | 79 WNov’'l7/----j/.... ---- Ala Cen ist g 6s......... 1918|\3 - 3| 99 104 noeNban ee aimee 
Northern Pacific prior lien Ala Gt Sou Ist cons A 6s..1943|\J -D) 86% .._. ----|| 87% 87% 
railway& land grant g 4s_1997|Q- 3| 82% Sale | 82 8214; 28) 79 84% Atl & Char A L 1st A 43451944)J - 3} 81 87 ES ic SR 
ji 2 aes 7\Q- 3| 79 8l12| 30 80 2!| 80 80 lst 30-yr 5s ser B......1944|J - 3) 9314 931g 91 95 
General lien gold 3s... .. a2047\Q- F| 53%2 581g «58lz) || 565g Glizg Atl & Dany Ist g 4s...._. 9008S + 8) ccwm meme ----|} 7014 7014 
RS. TREE 7\Q- Fi) ---- ....| S14 June’l7|---./|.... --.- 96-48... cccceccancecn thie - FH cone pe Raa 2 a 
St Paul-Duluth Div g 4s_.1996/3 -B) 7514 _...| 9% STlctstevne case Atl & Yad Ist g guar 4s__.1949)A-O)} -....--.| 75 Feb °17|..-.-|/.... .... 
St P & N P gen gold 68__.1923/F -A| 103 109 |103 May’lS -....102 103 ~ ET Va & Ga Div g 5s____1930/J - 3) 92% 97 96 Maris ....|| 96 96 
oe Q- A| 100% 103 |103!g Sept’17|....||.... -.-- Con ist gold 58.......1956|M-N| 911g 95 | 941g May’l8!_...|| 94 971g 
St Paul & Duluth ist 66_.1931\F - F| 93'2 -...|107 Oot °16/--..)|.... --.- E Ten reo lien g 5¢....... 1938\4%- S| 90 94 | eg sk Bae 
gold 4s______ §-D| 67 ....| 88% Mar’l7|-.../|_... --.-- Ga Midiand ist 3a_...__. 1946|A-O| 50 —...| 51 Mar’18i..../| 51 63 
Wash Cent ist gold 45___.1948\Q-™| 61 361g Deo "16|--..||.-.. .... Ga Pac Ry ist g 6s._.__. 1922|3 - J} 10012 __../103 Deo’l7|..--/|_... ... 
Nor Pac Term Co Ist g G8. _1933|5 - J| 10714 108%/110's Oct *17/----||.... ..-- Knox & Ohio ist g 6a... _1925|J - 3| 100% 10212/101 Apr °18}_.--|| 9853 101 
Oregon-Wash ist & ref 4s.._1961\3 - J| 73%sSale | 7312 7353| 10| 71 75 Mob & Bir prior lien g 68.1946|3 - 3) 85 95 |106 Sept*lé|..../|.... __.. 
Pacific Coast Co Ist g 5....1946|3 -D| 82 84 | 8412 8412) 1) 82 90 Mortgage gold 4s... ___ 1945\ - 3| 62 72 | 68 Jan ‘18|_._.|| 68 68 
Paducah & Ills ist sf 4345__1955|J - 3} ---- 100 |100!g Feb ‘17)----||.... ..-- Rich & Dan deb 5s stmpd_1927|A-O} 93!3 103 | 95 Jan "18)/..--|| 95 95 
Pennsylvania RR ist g 43_.1923,\M-N| 93 -~-.| 9912 July ’17|----)|.-.. ..-.. Rich & Meck Ist gu 4s__. BE- 06} 2.20 cancun] 19 BARU EB c-cllo aka cane 
Consol gold Ss_......___ 1919|M- $| 100  ....)100 May’18)----||100 100 So Car & Ga Ist g 6.....1919|M-N| 98 Sale | 98 98 967g 98 
Registered _........_- 1919\Q-M| 99% -...i---- -. Jcvlngee coee Virginia Mid ser D ---1921|M- 8] -... ~--~|1021g June’l1}...-/|_... .... 
Consol gold 4g_.......__ 1943/\M-N| 88 —...| 88 Jan ‘18|-..-|| 88 88 Series BE 56........... 6\M- B| 93% .._.| 93 Apr °18)_.-./| 93 
Consol gold 4s_....____- 1948\M-N| 86%Sale | 836% 87 | 17/85 90 Series F 5e...........1931|M- 8| 91 -_..|104lg Deo "16)...-||___-. oe 
Consol 4348_........___ 1960\F -A| 96!2 Sale | 9612 971g] 18)| 95% 99 General 5s............ 936\M-N) 931g 9412) 931g 9312 1 
General 4s..___...... 1905\3 -D| 90 Sale| 39% 90 | 24) 88% 92 Va & So’w'n ist gu 64..2003|\3- 3) 95 100 |105 Mar’l7|----|/_.-. ._- 
Alleg Val gen guar g 4s___1942/M§- 8| 83  8712| 89!2 Nov’l7 ----| ppg sage e Ts ist cons60-year 5s_. .1958|A -O 721g Jam °18)..--|| 721g 721g 
DRER&B'gelstguisg __1936/F -A| 75!g ....| 8412 Sep *16)--.-||..-. -..- WO4 W ist cy gu 46._._.1024)F - A} -... -.--| 93% Mar’l7|_.--)|.... .... 
Phila Balt & W ist g 4s_.1943|M-N| 84 -...| 92 Aug*l7|-...)|.... ...- Spokane Internat Ist g 5s_..1955/J - 3) ..-- ---- 95% Mar’l7/...-||.... .... 
& Sou ist g 56.1924|3 - 3| ---- ---- 102 Jan °93/-.../|.... ...- Ter A of St L ist g 4i4s___.1939|A-@} 85 991g] 851g May’lS|_.../| 851g 8512 
bury & Lewis ist g 44.1936)3 - 3) 77% ----|---- -<-<|--.-|]-... -..- let con gold 58..-._. 1804-1944|F -A| 8712 95 | 95 Feb ‘13|_...|| 95 95 
UONJSR&Cangen4s___ 1944-8} 84's _...| 92 Deo *l7|----||...- -.-- 1953|5 - J) ..-. 82%) 82 Jan "18|..../| 82 82% 
Pennsylvania Co— | A-@ .... 101%} 95!2 July’17}..-.-||.-.. ..--. 
Guar Ist gold 4}4s.._... 1921\3 - 3| 97 Sale | 97 97 7|| 961g 98 53-D| 84 87'2| 8512 8512 83 867%, 
Registered .........__ 1921\3 - 3| 94% 97 | 95% Apr "18)/--..|| 95% 96 Mar, 40 -....| 46ig Feb "18/....|| 461g 46ig 
Guar 3 $43 coll trust reg A_1937|M- $| 7513 _...| 87 Feb °17/---.-||-.-- ---- 3-35) .2-- Se OSE Belen anli eer nee 
Guar 334s coll trust ser B_1941/F -A| 741g _...| 70 Jan ‘18)--.-|| 70 70 F-A| .... ----|1061g Nov’04}...-//.... .... 
Guar 3348 trust ctfa C__.1942|3 -O} 7112 .._.| 81% July’l7|----)|/...- ---- J-3| 88 931g) 93 Apr’l18i_...|| 90 93 
Guar 344s trust ctfa D___1 3 -Bi 7lig 831g) 37% Deo °16)-.--/|/..-. .--- A-@| ..-- 96%g/100 Jan °17/..--/|..-. .... 
Guar 15-25-year gold 4s__1931/A-O} 84 -...| 84 May’l8|....|| 84 84 ATH coos OF TOO Dee Biilccddiineus nawe 
40-year guar 4s ctfs Ser E_1952\M-N| 80 ....| 80 Deo *l7}----||-..-. --..- A-O| 6714 701g) 70 WNov’l7|_.--//.... .... 
Cin Leb & Nor gu 4s g_..1942)M-M| .... 87%) 86 Oct °17/-..-/|-... --.- F- B coce Gh 1 Ole ee Biiscscllinwas ance 
Cl & Mar Ist gu g 434s__.1935|M-N| 92 ....| 9614 May’l7|----||---. -.-- J-3| 3 | get #2 ok .. SR Atte 
Cl & P gen gu 4}4e ser A.1942)3- 3) 93 .... May’18/..-..|| 96% 96% J-3| ..-. 80 | 80 Feb °18i...-.|/| 80 80 
IEE Tilo intone chinese ccenen 1 A-@| 90'g ....|104 Deo °15)....//.... ...- A-O| 48 49 | 4812 4812 2; 45 653 
Int reduced to 3}4s_.1942/A-@©| 8012 _...| 96%4 Feb °12)..-.//-.-. ...-. P< Boece weet Be WE Geica<clinites Gane 
Series C 3348._....... 1948|M-M/ 80!2 ....| 90's Oot °12/-..-/|-....... || | Trust co etfs of deposit._.../..- ol ence | 2D thbewe  Seeeee ick iidoaioad, sete 
Series D 344s_........ 1950\F - Aj 801g ....| 381g Feb "17/-..../|--.. -..- 3-9) 70 85 | 80 Apr "17/...-/|_..- .... 
Erie & Pitts gug3}4s B_.1940\J - 3| 75's -...| 88 Apr ’17/-...\|..--. ..-- B-Di ccee OT OO. Be iilcactiiccns sone 
eee ee J-3| 75'g ....| 90's July’12)..../|--.. --.- A-@| .... 70 | 58 Sept’l7|...-ii.... .... 
Gr R & I ex ist gu g 4448.1941|3 - 3 oese MAP Tl icsatlocas cove J-3| 87 88%) 83 8 35|| 8553 89 
Ohio Connect Ist gu 48__.1943|M- 6} 90 91 | 93 May’l4/....//-... -... J-3| 86 88 | 86 May’'l8/...-|| 86 86 
Pitts Y & Ash ist cons 56_1927|M-N| 95!2 .... SEG Diltacallecke sene J -3| 89 Sale | 87% 89 24|| 82% 89 
Tol W V £0 gu 44s A__1931\J - 4) 82's 98 | 98% Apr ‘17/....)/.... ..-- M+ 8] 8012 Sale | 797%, 8012} 16)| 751g 81% 
Series B 4}48......._- 33\ - 3| 82!g 92 | 92 Deo *l7)....)|---. ---- Ore RR & Nav con g 4s._.1946|/5 -D Sale | 80 80 2\| 79% 82le 
Series © 43__....._... 2\M-$| 75 -...| 88's Sept’l7)...-i}--.. -... Ore Short Line lat g 6s...1922/F - A| 101% 103 {101% 101% 1||1005, 104 
POC &S8t L gu44sA_.1940/A-@} 91!2 -...| 92 Nov'l7/...-/|.... --.- lst consol g S5s........1946)5 - 3| 95% 96 | 96 96 1|| 941g 9712 
Series B guar......... 1942/|A-O} 9112100 | 92 Deo 'l7|..../|-... .--. Guar refund 44¢....... 1929|\J -DB) 85% 85l2 8512 3}| 81% 85le 
Series C guar._.... _..1942|M-™| 9112 99 | 99 June’l7/....//..-. .... Utah & Nor gold 64....1926)3 - J} 89 98 | 98 Weo 'l7|...-|/..-. .... 
Series D 4s guar...... 1945|M- ig ....| 88 Feb "18/....|| 88 88 lst extended ----1933\3 - 3} 80'g 89 | 89 Feb "18|..../| 89 89 
Series E 3348 guar _1949/F - A; 88 88 88 87 88 Vandalia cons g 4a Ger A....1955)F -A| 80'g ....| 80 Jan ‘18)....|| 80 80 
Series F guar 4s _.-1953/3 -B} 881g ....| 95'g May’l7)|....//.... -..- Console 4 Series B......1957|\M-®} 80's 8214) 81% June’l7)....//.... .... 
® So price Friday: latest bid and asked. a Due Jaa, ) Due Feb o May. g Due June. ) Due July & Due Aug. - DueOes 9 Due Nov. ¢ Due Des. s Option sale 
































2106 New York Bond Record—Concluded—Page 4 [Vou. 106. 
————_—_—_——————————— — 
BONDS Price Week's Ds Week's Range 
NW. Y. 8TOCK EXOHANGE Hf Friday Range or 3 . STOCK EXCHANGE Range or Since 
Week ending May 17 =a | Mayi7 Last Sale Jan. 1. eek ending May 17 Last Sale Jan. 1. 
Ask - PR No.|\|\Low High Low Low High 
Crus & 4348..1934\3 - 3) ---- ---- ro-n||-ne- ---- 
So cen sn cc betee A 1903100 -2 90% 91 | 6|| 88, 93 m- 8 6612 Apr ’18 6612 
"1939\M-N| 94!2 95 95 6| 9214 95% deb 6s A_...1925|M- 8 19 Apr ’18 181g 261g 
1939|F -A| 84% 86 | 84% Apr '18|____ m-8 19 Apr ‘18 19 26 
1939/3 - 3 90 {105 Oct °15)....)/.... ..-. M-N EGON SE WER, He 
81d g 6e_...1921|M- 8 98 |100% Mar’18)....|| 9814 100%, & Co ist real est 4349°39|3 -D 84% 85l2 82% 87g 
60-yr g term 48_..1954|5 - J -=-=| 78 May'i7)....||.... -.-. A-O 90 90 690 
Bus Sn bese HEa0 «3 8 | ag af cons Dons A: es" wos'aa|_ | ss" 
tg 48._1939|3 - "12|..--||---- ---- - "1 
Gun Div inca agen spa” | -n-— fas) 28, he op s-l[-oz- 22 A238 hoe 
Tol & Ch Div ist g 4e....1941|M- 4 (17 | e-0||---- ---- - 2 May’18 74 
Wash Term! Tot gu 3548....1945 F-A 80 | 76 Dec *17|..../|--.. --.. Chie C & Conn Rys A-O 58 Mar’l8 58 «O68 
ist 40-yr guar 4s..-...-- 5|F -A 85 | 85 Deo‘l7/....)|-... ---. 4-3 8812 May’18 86%, 90 
West Maryland lst g 4s....1952|A- © 62 | Glig 62 19}| 58 62 Chile Copper 10-yr conv 78.1923|M-N 103% 102% 10712 
West N Y & Pa Ist g 58....1937|3 - J 10453} 90 Jan '18/....|| 99 99 6aser A part pdj|A-O 7912 73 
Gen gold 4s........_--. 1943/|A-O 85%| 70 Apr’l8|_...|| 70 70 A-O 87 wea ects ae 
Income 6s....-..--.--- 91943| Nov ----| 36 Oct °17)..../|-... ---. ras 83 7a, “83 
Western Pac ist ser A 5s...1946)M - 5 84 | 83 83 8|| 79% 84 by Cons MS & P con 6s A’28|M-N 96% 91 97 
Wheeling & L E ist g 58....1926|A- 0 96 |100% Apr °17)_._./|.... ---- «-<------------1928|M-N 95 Apr ’18 91 96 
Wheel Div Ist gold 5s....1928|3 - J 99%4/100 Feb °17|___ ||... ~--- M-N 9053 Apr °18 901g 94 
Exten & Impt gold 5s__..1930|/F - A 98%) 995g Mar’17|__..//-... -... Int Mercan Marine A-O 92!2 90 9712 
Refunding 41s series A_.1966|M- $ 65 | 60 60 60 8660 3J-3 8823 86% 92 
BR ist consol 4s.......- M-$ 60 | 55lg Apr "18/____|| 551g 60 3-3 | 90 gies 
Winston-Salem 8 B ist 49..1960\3 - 3 851g) 85 May’l7)._..}|.-.. -... 4-0 83 daa Seta 
Wis Cent 50-yr Ist gen 4s._.1949|J - 3 73 | 7214 May’18)___.|| 71% 72ig 0-20-yr 5a series J-3 94 ihaail se idlalae 
Sup & Du! div & term Ist 48°36|M-N 75l4| 7414 = 74lg 72 «=76ig F-A 6553 65 
Street Rallwa A-0 1054 Oct “16 asin ead 
. — 2 ’ wvaaidbtet mae e 
Brooklyn Rapid Tran g 5s..1945|4- © 83%} 80% 80%) 2/| 79% 83% Pow Ist 56_.1954|M- 8912 Oct °17|...-||---. ---- 
Ist refund cony gold 4s_.- i-3 ~--.| 6814 May’18/__..|| 65 69 Nor States Power A-O 8614 86 87l¢ 
6-year secured notes 5...1918|5 - J 97:2) 971g 975s 9214 97% F-A 86l2 851g 87l¢ 
BS Ouiy tt cum 40..1916-1941 j-3 04.104 Odb "8B cece Transmission 58_...1945|M-N 84 cdi che 
Bk Q Co & 8 con gu g 5s..1941|M-N 90 | 80 May’l2)__. jj. ... .. dim A-O 7732 731g 82i¢ 
B&ive OOo & 8 ist ..-.1941|5 - 3 991g)101 May’13)_._.//.... -... M-N 921g] 9212 May’18 88 93 
Bkiyn Un El ist g 4-56__. F-A 80 | 795g 79 2| 8712 ash Water Power Ist 68..1939|3 - 3 10312 Jan 14 is aie 
Stamped guar 4-60 eas 1950/8 - A ~ 4 a 9 851g || Wilson & Co ist 25-yr A-O 95% 96% 96%, 
Kings County 4s... - Sept weccilooes even 
Stamped guar — F-A 73 | 78 July’l7)___ i}... ---- uring & Industrial 
Nassau Elec guar goid 48.1951|3 - J 60 | 55 May’l8)____ 56 A-O 9612 9212 1001¢ 
Ohicago Rys Ist 5s........ F-A 8314) 831g _ 8314) = 1) Silg 86lg F-A 931g 9014 95le 
Conn Ry & L ist & ref g 43481951/5 - J oonaflOGg IND 21) scclesne Soce Cot Oil debenture 56__.1931|M-N 83 82 83 
Stamped guar 43<s...__. 1\3-J ~---| 85 Apr ’l8/_.__/| 85 85 M-8 100 9814 100%g 
Det United lst cons g 4348..1932|3 -J 73 | 721g 73 68 77 Ist 30-yr 58 serA 4'47|---~- 8812 8912 
FtSmith Lt & Tr ist g Se... - 61 22. const O86. MRI. ak ea 3-43 9814 May’18 967% O8lg 
Hud & Manhat 5s Ser A__..1957|F - A 567%, 60%) 303) 48% 61 40-year g 6s.._1944|A-O 119 Deo °17 ini: ndaiaaa 
Adjust income 66......_. 7\-- --| 2212Sale | 17% '27g/1446)| 14%, 227% 1\F-A 71 71 = 74lg 
NY & Jersey lst 58_._.._. 1932,F -A 90 |100 Feb °17 ices ial J-5 8A4l2 79 87 
Interboro-Metrop coll 4348.1956|A-O} 54!2Sale | 5212 5412) 77)| 51% 5712 M-N 100% 991g 101% 
Interboro Rap Tran ist 6s__ 3-3 85 | 84g 85 | 54 85 F-A 831g 8312 
Manbat Ry (N Y) cons g 48.1990|A - O 781q| 78i4 Apr ’18)_._.|| 76 8012 A-O 95 93 97 
Stamped tax-exempt... _. A-O 79 | 781g «= 78g 77 «82 1\F-A 81 Re Meas 
Metropolitan Strest Ry— , Corn Prod Ref sf M-N 9714 May’18 9712 
& 7th Av ist cg 58.1943|5 -D 85 | 85 Feb '18)__..|| 76% 85 M-N 981g 95 98lg 
Col & 9th Av Ist gu g 58_- M- $ 85 | 95 May'l7|_.../|-... ---. A-d 86 75 88 
Lex Av & P F ist gu g 56_.1993|M- 8 75 | 80 Sept’l7)___./|.... -... 3-D 104 siiainds Abii 
Met W 8 El (Chic) Ist g 4s_. F-A| 4... ----| 30 "14)....||---- ---- Baking ist 25-yr 3-D/* 75 75 «675 
Milw Elec Ry & Li cons g 63 1926/F - A| 9212 -.../1001g Jume’17)___ ||... .... F-A 73 71 74 
Refunding & exten 4348_.1931|3 - J ~=---| 93 Nov'l won -@- M- Ss 98 94%, 100 
Minneap St Ist cons g 5s...1919|5 - J| 98% -...| 98% Aug ‘17)____jj.... .... 3-J MD Osb "Winn. ecans ones 
Montreal Tram ist & ref 5s.1941|J - 3| ---. ---- 971g July’17)___.||.... ---- || Int Agricul Corp ist M-N 72 681g 73% 
New Orl Ry & Lt gen 4}48._1935\3 - J 86 oy: ae SESE 
N ¥ Municip Ry lst sf 5a A 1966\3 - J) ---. ---.| 99 May’l7/__..||.-.. ---- 5-3 99 98 99 
N Y Rys ist R E & ret 4e_._1942|3 - J Sale | 49 52 3 61 A-O 112 110 117 
aij inc 5s_...__ a1942|A-O Sale | 17 ae &. ee ee ea See F-A 92 86 
N Y State Rys tat cons 41<s_1962|M- ™ 68 8 68 1 A-O 111% 110 115 
Portland Ry ist & ref 5s__._1930|M-N 99 | 381g Nov’l6)_...|/_... -... F-A 90 May’ls 85 93 
Portid Ry Lt & P ist ret 58.1942\F - A 751g] 621g Apr '18/____|| 62ig 62iz A-O 106 Apr '18 105%, 106 
Portland Gen Elec ist 58.1935|J - 3| -... ---.| 9012 Feb °17/__../|.... -..- ist lien & ref 6s series C_.1921|A-O 1061g 106 1071¢ 
St Jos Ry LH & P Ist g 58__1937|M-N 160-166. DR icisdewns cenk Enam & Stpg Ist 5e_..1 3-D 98 May’18 95 98 
St Paul City Cab cons g 5a..1937|3 - J) -.-. ---- 021g Mar’17/_...||.... -.-- Starch 20-yr deb 5a____ J-35 93 Apr °18 91lg 9214 
Third Ave ist ref 4e_..___- 1960|3 - J 57 57 9\| 521g 57 M-N 95 Apr ’18 93 95% 
FE Ol inittiicaes mane G1960|A-O} 36 Sale 2. 364) 53 M-N 99 98% 100 
Third Ave Ry ist g 5s_.... 1937|J - 3 ~---| 901g May’18|___.|| 901g 95 
Tri-City Ry & Lt lst s{5se..1923,A-O| 91% 9212} 92 Apr'ls)..__|| 91 96 P ist sf 6e_...1931|A-0 961g Feb "18 961g 961g 
Undergr of London 4348_...1933/3 - J; 76 -...| 76 Mar*ls|....|| 76 80 
Income 6s.............. ree 56 Mar’ls)___. 60 1920 warr’nts attch 901g 86 931g 
Union Elev (Chic) ist g 5s..1949|4-0| ........| 84 Oot °08)___.|/__.. --.. warrants attach 88%, = 9 841g 91 
United Rys Inv 6s Pitts iss_1926|M-N 6 58 Feb *18)_._. 60 i 921g May’18 9212 
United Rys St L ist g 4s__..1934|J - J 534) 55 Apr °18/___./| 55 55% || The 3-J 9814 961g 10153 
St Louis Transit gu 5s__..1924/A - 0 51 | 50 June’l7|____j|.... ---- || Union 3-3 S96 Ane 171 nes wove 
United RRs San Fr sf 4s_._1927/A-O PSE We 25 25 25 RINE cs cncidiaticlininsniscanes j-3 881g May’17|_._-/||-.-. ---- 
Va Ry & Pow Ist & ref 58._1934|J - 3 79 Mar’l8|___.|| 79 80%s |} US J-3 50 50 52 
U 8 Rubber 10-yr col tr 6s._1918|J -D 100 100 1001, 
Gao and Electric Light 1st 3-J 7934 76 «81 
Atlanta G L Co Ist g 5s_...1947|3 -D @---/103 Sept’15)_.../|.... -..- || 08Sm M conv 68.1926|\F -A 94 921g 98 
Bkiyn Un Gas Ist cons g 58.1945|M-N 92 Apr °18/__..|| 90 95% || V-Car 15-yr 5s...1923|3 -D 94lg 90 
Buffalo City Gas Ist g 58__.1947|A-O 62 ' 64 June’l3'___.j/.... ..-. - Conv _ 1 A-O 98 May’18 9414 98 
Cincin Gas & Elec Ist&ref 5g 1956/A-O} 8912 92-2! 90 Apr °18|___-.|| 891g 90 West Electric Ist 5a Deo. ...1922|3 - J 97 95 98 
Columbia G & E ist 5s... 1927\3 - 3| 77  -...| 75 May’l8/_.../| 75 80 
Columbus Gas Ist gold 66..1932|J - 3) -... --.. OF FOR TE ciisks ccoe 
Consoi Gas conv deb 6s__..1920\Q- F| 101 Sale |100ig 101 26|| 9914 102 Ceal tren & Steel 
ConsGasE L&P of Balt 5-yr5s’21|M- N 9214) 921g Feb '18)__..|| 921g 921g |] Beth Steel ist ext sf 5s. \s- 96 931g 99 
Detroit City Gas gold 58_..1923\3 - J) .... ---. 96%, Mar’18)__..|| 9414 9512 ref 5a fa - 91 7 93g 
Detroit Edison Ist coli tr 58.1933|2 - J} 9512 98 | 98 98 92 98 20-year p m& imp s f 58.1936|J 79% 781g 81% 
lst & ref 5s ser A_._.__ b1940|M- 8} _... 100 | 911g Apr °18)__..)| 911g 9212 uff & Susq Iron s j- O65. Dr Sth. ccalleans sone 
Eq GLN Y Ist cons g 5s._1932/M- 8| 92 1001g| 94 Feb °18)__.. 94 M- 85 Jan ‘18 85 85 
Gas & Elec Berg Co c g 58..1949|3 -D| ....-...|100 Feb °13)_.--|/...- -.-- lst gu 6a_..1922|J - "ae By Re Ae 
Havana Elec consol g 6s_...1952)F - A| 881g -...| 921g Nov’17|__.-}/.... -.-- F- 86 83 86 
Hudson Co Gas ist g 5a__._1949|M-N 6 | 961g Deo °17|_.../||.... ---- F- 7453 73 «476 
Kan City (Mo) Gas Ist g 56.1922/A-O aie ae See J- 86 May’l8 83 
Kings Co BIL & Pg 5s_____ 7\4-0 eo ee Se Elk Horn Coa! con J- 9812 Sept’17|__..||---. --.- 
Purchase money 6s...___ 997\A-O 9914 May’18)_...|| 99 9914 Gr Riv Coal & C lat g A- 94 94 
Convertible deb 62______ SOOKE BO) ..... ween lhlO SO icenelivdne 0-00 Ill Steel deb 4348 A- 83lg 81 Bblg 
E4 Ei fl! Bkn ist con g 42.1939|3 - J edt Wh  } ham: ne ee Indiana Steel ist 5s 2|Mi- 9512 95 97 
Lac Gas L of St L ist g 6s__¢1919|Q- F 98ig| 981g 981g 9714 98le Jett & Clear Ci& I 2d Se ...102619 =D) 95 newnlecne cocece|eceelloces coco 
Ref and ext Ist g 56... __ 1934|A-O| 891g 93 | 89 Apr ’18/__..|| 88% 94 Lackaw Steel ist g 6a A- 95 Ma 04% 961 
Milwaukee Gas L ist 4s____1927|M-N| .... ..__ 85 Apr ’ls)..../| 85 85% cons 93 88 9612 
Newark Con Gas g 5s... ___ 1948|3 -B| -__. ....|104!g Apr °17|_._.//..-. ---- 885g 801g 92 
NYGELH&Pgis_.____ 1948/3 -D 90 | 8712 May’18|__--|| 8714 89%, || Pleasant Val Coal Ist sf 5e.1928|J -J| 75 -...|---. ------|..--||---- ---- 
Purchase money g 4s____- 1949\F -A| 685g 6912] 68!2 6812 73 87lg 8512 87lg 
ey thy tal 6s.-1995\3 - 3} 93 _.._/10512 pune'17 eo ae Sis ss 98% 
con g 5s 1 P-A 961g Aug "17/....j|-..- ---- 

Pacific G & El Co—Cal G & P . 952 921g 972 
Corp unifying & ref 56_..1937|M-N| 885g 92 | 8812 8812] 1/| 86% 9212 981g 9612 100 
Pacific G & E gen & ref 5s__1942|3 - J| 794 80 | 79 7914} 5|| 7812 98 96% 997% 
Pac Pow & Lt ist & ref 20- iesiaslinaed: | eile ence Reauiecasaeaiaadidi: tia ianine 
5a International Series___1930|F - A 02 1905 Jen °17)..<c||o<0- o-~ 1953 OO: 2900-16) ..hssne-ore- 
Pat & Passaic G & El 5s____1949|M- 8 nan cite Bn Ei adalletinn oe Va Iron Coal&Coke ist g 5s_1949|M- 8 84 83 851g 

Poop Gas & O Ist cons g 6s_.1943|A - O 981e| 98lg Mar’18|_...|| 9812 982 
Refunding gold 5s_._____ 1947|M- $ 73%4| 731g 737%| 12)| 731g 81 Telegraph & Telephene 
Registered -........_. A ances wae: Ar iengeiteteies Am Tel coll tr 4s__.1929|J - 81lg 831g 
Ch G-L & Coke Ist gu g 5s 1937/5 - 3 91.| 96 GSept’l7|...-||---. ---- ib 1 8512 Feb *18 81% 851g 
Con G Co of Ch Ist ga g 581936|/J -D) ~~. 800 BA lciecllcccs' cose 20-yr convertible 4}4s__..1933|M- 8612 86 ils 
Ind Nat Gas & Ol! 30-yr 581936|M- N 93 "piste Shear arts 30-yr temp coll tr 5a - 92 90 995i, 
Mu Fuel Gas ist gu g 58__1947|M- N diet Gk: aca sania Cent Dist Tel ist 30-yr 5e_.1943|J - 981g 98lg 991g 
Philadelphia Co conv 5s____1919|F - A ee Fe: eS Commercial Cabie 2397/|Q - a SE. nae: cae 
Cony deben gold 5s______ 922|M- N 80 | 78 May’l8|....|| 78 84 2397/Q - 681g 68ig 681g 
Stand Gas & El conv sf 6s__1926|/J -D onal ae ce Cumb T & T ist & gen 5a... 1937/3 - @1\g Apr '18 90 993i, 
Syracuse Lighting ist ¢ 5s__ 1951/3 -D ----| 971g May’l7|_..-||---- ---- || Keystone lst Ss__1935\J3 - SB B68 UE icllosen enna 
Syracuse Light & Power 5s._1954|J - 3 enc ae” So Meeks ues Ist 5s_..1924|F - 90 
Trenton G & El lat g Sa_... M-8 ~~ "| 98% Oct °17|..--||---- ---- |] N ¥ & NJ Telephone 5s g..1920|m- 
Union Eleo Lt & P ist g 5s__1982|M- $ 98 Sept’17|_.--||---- ---- || N ¥ Telep let & gen s f 4}48.1939|M- 
Refunding & extension 58_1933|M4-N 85 |1015g Nov’l6|_.--||---- ---- Tel 1937\J - 
United Fuel Gas ist sf 6s_._1936|3 - J 92%) 9712 Jan '18|----|| 971g 9712 Tel 4- 
Utah Power & Lt Ist 5e__..1944|F - A 83lg| 821g S83le| 15 84 West Union coll 5- 
Utica Elec L & P ist g 5e...1950|3 - J cocellGl JURP Winccellecos ones Fd and real est g 4348..._1950|M- 
Utica Gas & leo ref 58.....1957/3 - 3 95%| 96 Aug '17|-.-.||---- ---- Mut Un Tel gu ext 5s. 
Westchetser Ltg gold S8_...1950|J - D 91%|105 Mar’l7|....||-..- ---- Northwest Tel gu 4345 g..1934| 5 - 

















































































































































































































BONDS 
Mar 18 1918.1 BOSTON STOCK EXCHANGE—Stock Record ..7a%t'... 2107 
STOCKS Range Since Jan. 1. Sor 
SHARE PRICBS—NOT PER CENTUM PRICES. - > we sr Eves 
Satur Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
coe ae May 13. May 14. May 15. May 16. May 17. | Shares. Lowest. Highest. Lowest Highest 
L 27 127 220\Boston & Aibany._...__. 100 12212 Apr 17 129 Jan 3/| 120 Dec| 175 Jan 
124 124 | 124 124%) 125 127, 127 1272 *127!2 135, 127 oo ao ~~ ia 100 Ave a. 13} 122 78 Jaa 
6lig 63 | 62% 63%! 64 65% 65 6712 6514 664) 65 ,915|Boston Elev: May Deo 
°93° 97 | 95 95 | #98 S Qa 6 6 1) icc, 5|Boston & Lowell__._.___. 100 37 Marla 100 Jan 2|| 701gDec| 133 Mar 
29 29 | 28% 29%! 30 35 | 34 35 | 34  34%| 321g 3312] 2,881|Boston & Maine._.______ 00} 19 Jan 23} 35 Mayi4|| 15 Dec| 45 Mar 
#151 160 160° 160 | 160 160 |*151 165 | 160 160 | _... ---. Boston & Providence.____ 100; 150 Apr 15) 1681gJan 17]; 150 Dec; 213 Jan 
*21g 5 | *21 *2ig 5 | *2lg 5 Last Sale|2 Jan’18| _____. Boston Suburban Elec_.no par} 2 Jan 26) 2 Jan 2 July) 3 July 
+13" 14° +14" +14 Last Sale\10\4 Mar’18| _-_---|_ Do pref _......._. 104 Mar i} 11 Feb 1|| 9 June| 30 July 
seis ack Lous] ecee --.-| Last Salel4tg Nov’l6| _...-- Boston & Wore Elec aa 5m) Ss cnihinsl hinteiie tule aameiticd PSSM BE ei 
“30 --2-|,°80 -7--|,280 es eee Pe aalee aris pace Chic Juno Ry & US ¥..-.100 147 Ape i? 147 inl 138 Nov 150 Jan 
[4275 187g [487 Apr’18} _..... cdi 
“—— "saa" tte: 4 egies =a ae ves aaslaSie aris se aecdiae D0 MM nisccudiee 100| 82igApr 18! 85 Jan 30|| 8312Dec| 108 Jan 
#111 115 |*111 115 |115 115 | 120 120 |*120 124 | _... ---- 24|Connecticut River....... 100}; 104 Feb 14) 120 Mar 6]! 10212 Nov| 140 Mar 
*61 621g 65 | *63 65 | *63 65 | *63 65 | -.-. -.... 66) Fitchburg pref__......... 100} 53 Jan 22) 65 Jan 3/| 44 Deo| 781g Mar 
e112 ~~~~\*112° *112 *112 Last Sale\115 May’18} _....- Georgia Ry & Elec stampd100 114% May 1] 1164Jan 9|| 116 Deo| 133 Jan 
*30 84 | *80 84 | *80 84 | *80 84 | Last Sale\80 May'l8| ___-__ SOD cnnihactacintel 100} 80 Mar 8} 81 Feb 25|| 83 June] 921,Jan 
<td od Sey 2 ee oe ee Mate ete SES ion] 2 Jama] TipMayiell 1 Deel wens 
1 6 612} 4,866) “ass Electric Cos_....... an 2 
az agie| 227 agi] 25 2ilel 95 80° 27% 83°] 27 ainl ora23 stamped__---.- 100} S'zJan 22) 33 Mayi6|| 6 Deo| iy July 
S 34lg] 341g 36%5| 361 404} 40le 42 | 39 424! 39 41%4| 9,862;,NYNH& Hartford_____ 100} 27 Feb 25| 421,Mayl6/| 21% Sept Jan 
ee ee Sale\90 Jan’18| _..__- orthern New Hampshire.100| 90 Jan 10} 90 Jan 10|| 901, Oct ‘Apr 
#94 9612] *94 ~97 | *94 97 | 97 97 | *94 97 | ---- -.-. 10|Old Colony............- 1 92 Feb 21; 98 Jan 2|| 85 Deo| 185 Jan 
#20 22 | *20 22} 22 25 | #22 25 | 24le 2419) -... _- 295 RE 1 20 Jan 2| 25 Jap 8|| 16lgDec| 841, Feb 
*86 *88 98 | *89 100 | *89 Sale|'88  Apr’18| _.___- Vermont & Massachusette_i00| 83 Jan 24| 88 Apri8|| 83 Deo Jan 
#461, 46%| 46 4612] 46 46 | 4612 47.| 47 47 | -.-. -.--|  265|West End Street......__- 50} 37 Feb 20| 4712Apr 1/| 34 Dec| 561g Mar 
ona” 54 54 *5 41g Bag Cite 86 BB Fee. ns 38 Se ------- 50} 47 Jan 16) 62 Apr 1/| 245 Dec| 74 Jan 
shee emia neous 
8334 83%, * 841o 841e| *8412 86 5|Amer Agricul Chemicai...100) 78!zJan 2) 89!2 Feb 14)| 73 Dec| 94%, May 
“an oat 943, oust “ta% 9334 oa8te $s 95° 95° *93%, 95 62} Do _pref._....._._... 885g Jan 2 9544 Apr 30 88 Deo| 103i, Jan 
ie 15g #15 15g 15g 15g 1% 2lp 244 2p *2 214; 1,130) Amer Pneumatic Service... 25 -76 Jan 24 212 —— 2 1 Dec 2% Jan 
#11 11%| 11, 11'| #11. 11%| 12° 14%] 11. 14'| 11 12%) 1'090 igen eN neon 50] 8 Jan 29) 15% Mar 712 Dec| 14° Mar 
113 114 | 113%g 113%' 113 114 | 115 1151g)*114 114%) -... ---- 217|Amer Sugar Refining-----. 100| 99 Jan 2 115% Mavis 90 Nov) 12614 June 
112% 11314) 113 113 | 112 112 | 112 112 |*111 112 | 110 110% 577| Do pref.....-......- 100] 108 Jan 19) 113% May 105 Dec} 1211, Jan 
9814 99°| 981 99%3 98l2 99 | Q98t2 99 | 98t2 99% 98lq 9914; 2,662|Amer Telep & Teleg____-. 100} 95!2 Apr 30) 109 Feb 5|| 96 Deo! 128\ Jan 
*55° 5584 #5616 5634 56le 564} *56 «-56%| 57 57 | *56 56% 30|American Woolen of Mass.100 cece : ou Bie an Nov u | oe 
9433 9514) 941g 95 St DO We a an Dec | 100% 
70° | eao* 288) 354 35° 5 75°] 70° 70'| 74° 75 #1/Amoskong Manciactaring....| G0'zJan 2] 75 Mayl4|| “60° Deo| 76 ° July 
yo 30° *32 Seba taal ee ne 
os rf oo% 7 ois Hr "a o3te oale Lies” Segue 365|4tt Metal Construc Inc...10| 11 Feb 21 Ls F May 6 Deo| 14% Dec 
109 a 11014 111 | 110!2 11012) 1091g 1091g| 110 111% = i” oe8 ae ein as eo pM tSite Jan 
7 *62 63 2 64} #2110} Do pref............. 
bri ‘ +A "Site Site "se Sate otis Sate 23%, 2412} 24 24 785| Booth Fisheries... _. no 21 Jan 25 A -_ 7 aie wae dad aT es 
16 161, 16 16 16 161 16 17 16% 17 161g 16%| 2,615)/Cuban Port Cement___.-.- 10} 12 Jan 29) 17!2 May 9 Dec| 201g June 
—t Ss 5 4g 5 | 5 5%,| 5ig 55g) -... _-..| 2,895|Eaet Boston Land_.._.... 10} 4 Jan 31) 5% Mayl5 3% Dec| 10 Jan 
us" “a 142 142 142 “ 142 | 141129 141lg| 141 142 | 1 140 = Edison Electric _— iia _ a pen i. ete teepie lise Dee Tiong Jom 
wag? Me"| tau 6 '| 25% 6 "| 6" 6y| 25% 6 | ---- 22. 200] fternat Port Cement... 10 5 Apr | Siaeb 6| 4" Deo| ‘igisJan 
121g 121 +13 15 “13 oe aS Pie SR ke oe Gee ie 100|_ Do pref___.......... 50; 12 Apr 23 a Feb . 10 Dec| 331g Jan 
350 3% 3% |B 3%, 3% 4%, 4%, 4% 4ig ~ 414| 13,380|Island Oll & Trans Corp._-10 312 Apr 29 Sig MarlS)| . w+ acinleasca cake 
cakes 7 #391 #391 *90 Last Sale\{90 May’18} _____- McElwain (W H) ist pref_100| 89!2Apr 24; 9212 Feb 28)|. 921g Dec| 102 Jan 
#31 83 | 81% Sig] 82le Big) 83 84 -| 85 91 | 87 87 573| Massachusetts Gas Cos_._100| 2774 Jan 15| 91 Mayl6|| 71 Deo| 100%, Mar 
*65 651 66" 66 “64° 66 | *62 66 66 866 64 64 ee ee Ee 100} 63 Apr 10 a —_ Pt 63 Dec| 81 Mar 
#110 111 : *110l2 111 |*110 111 | 11012 111 a 111 it eh 53 oe ag Emm gaming = — be: = pe 3 a oe. 1. Se 
at Sale) . RE itis xican hone_..... e 
“358 . come ? cage $ - o 887g 8912) _.-. oot a 5|New Eng Cotton Yarn....100} 88 Jan 15| 891!2Mayl6)|} 35 Jan | 9§ — 
* -7-"| 083° 7-7"| egg igi---| #88 _--.| Last Sale|92ig Aug’l7| _.___. Do_ pref.._.......-.. 00 mo ide Jaa’3 a Jan tse bee 
“354 804) 88% -~ Sy ee a oe SS "G3, Saal "Oe love Seete Diet Sr*--100| SStg Apr i3| 69 Jam 3il e659 see 112 Jan 
ew et oe i man Com -_..100| 102 Jan 7| 11912 Mayl6)| 107 1661, Jan 
117 117 |*119 J ___-| 119% 11914] 11912 11912) ---- 2.2 36|Pull Se A Se 8 Deo G6 a 
"33. *33 5 | .... _---| 1,055|Punta Allegre Sugar..._.. 60} 29 Jan 
#13 «131 th rt wn i380 oe 3% i | | pee 4 Reece Button-Hoie._.._.. 10} 11 Jan 29 13% —"s 10 Des| 16 = 
140 141% | 141191143 141lg 14219] 142 143 | 143 = b109% 113 3.08% ooh — fice a clatarananentnal - eo eee eo : > 4 - wer yas 
1 * 1g) 50 amas -samivadhn <x SE Sa i niistinnannis 
12s 12512 12510 123%| 125ig 128" 126 19800 126 127 | 12612 128 658|United Fruit............ 166 115!2 Jan 17 e a 7 wes Dec 155g Jan 
44 4512} 4512 464| 46° 47 | 46 47 °| 46% 482 4612 47%] 9,046|United Shoe Mach Gorp.- 25] 41 Jan 2) 4512 Mayi6l/ 37% Deo| S84 Ja 
1 1 51 1g) 2514 251 ig 2512} 165) Do pref..-.......... 
10si¢ 10914] 110% 112 "| 109% 111841 109% 110% 11112 113% 110% 112°] 12,404|0 8 Steel Corperation.---100| 87 Mar25) 113% May16|| 79% Deo| 135° May 
St ne ee el Te Ee bal thei Cousol Oil Ficids: 5] 6 Jan 2 S%xJan 24\| 44 Deo| — B% Jan 
ning 
Jan 25 1 Oct 4, Jan 
*1 13, 1 1 325| Adventure Con._......-.- 25 1 Jan 10 1% 
74 a 74 76" 75 15 754 76° 7% «79 738 78 267 pee Vinetnseeiesmonne = i Ay & a -— p. i | Deo a = 
oie He Pe oh aS “ Zn 2 238 6 ost SS Algoma Mining........ 25) .25Jan 7| 45 May13 4 Sept} 1i¢ Jan 
249. 50. | *4912 50 | 50 50 | 50 50 | 50 52 | 52 52 305|Alloues..............--- so 0 Mas 6 fee OC oe 7 Mer 
pe tee Ue dre Ae ie ame pe AT 17a steel aane Sie toed Oe $8) i dn | setaaarial| a Nor] fa 
“ioe eA is 1335 13 14 . 131s 14 | 1314 18% an 2,390) Arizona Commercial... ... 6} 11 Jan 5 — L bng a bn Nov _o 
* 25° 32; *.25 32 28 30° 30) -25 | *25 .32 190} Butte-Balaklava Copper... 10 25Feb 1 ag os RE a ee a‘ = 
“ee | ite ts S| me we ae seal He, aie| Seleemeten = 1s thers fMariel Meee| Soya 
Ti 3 707g 71%| 701g 70:2! 7012 71 7 2 2 4;  965|Calumet & Arizona... _... ool 427 -Feb 28] 44 Jam 4/1 611 pee 
* 50 4i* 4 9|Calumet & Hecla........ 25 
a Ae A Ae ie ee Me 2B Renate aS] G2 se fal “tandem 13] BSS | Bu da 
*43 43%) 431g 431g) *431g 44 | 441g 4534) 4614 47%3| *45 45% 150}Chino Copper. ......-..- 5} 40% ae ao Baawaell see pes em 
4714 4734 4714 4812) 47% 4814) 48% 4812 ~~ th ef * 2,201 Seo aa Range Oo...---- 35 — - & een ou Des S jaa 
“7 ; bs Pn = i i“ Hy 6% 5, | 612 6%! 5,740 Davis-Daly Copper..-.... 16 5 Jan 2 oe ae - ai Nov za 
9° 9 | 9° O4l Oe ON oi 9m] OM 108 912 10 '| 2,075|Bast Butte Copper Mia--- 10) 812 Mar25| 10'2Jan 2// 84 Deo an 
1 54 (OB! 560 Franklin............-.-- ‘ 
“77 7 o77" 80 o77* 80 o77" 80° Lass = 77 May’ 18 jee Ae Granby Goasoiidatad--""100 tad = ~ ote be ge $s lk > - 
*4214 431g) *42, <. — a “= ss ms oe ae > | ---335 | tanoock Consolidated... 26| 7 Apr22| 10% Jan : 7 Dee 201 Jan 
5 hel aats oi] Bk, oo) odd dll ai aa| a Smee “Yoo 25 at] op Ataeedl a Bel la 
66 67 | (O6i2 6712] 67 67 86'2 70 6012 69% 67 68 2,120 and Creek ¢ joai...----- 3 $0 Jam a6) 70 Ses is &6 Nov Aor 
32g 33 32% 23 | 221g 2312) 22% 24 | 23% 35 ar = 1 a38 ise Royale Copper wcovens = eek S *. — “a lly y | rv 
mim om om fel We Poem ial 45 1 $90|Keweenaw Copper....... 25] .9vJun 24/14 Mayl5|) 1% June! 4m Jan 
ast aie 6.s 7 . 71 83 7 Sle os 819! ork 1,640) Lake Copper Co..__... . 26 5 Mar25 ae ped H 4 Oct : = 
“ oa +21 3 +20, 3 . 23 aa: 8 3 *234 ; 175| La Salle Copper.......... 25 2 Jan 2 +s O13 oat oe re 
Po. ae e4ie #415 51 eats Biel 5 5 *412 § 100|Mason Valley Mine_....- 6 412 Apr 30 6 ~ 4 'g Nov abet Son 
o5¢ 3 Big 3 *5 Bie! Bile 6 | 5% = «6 *53, 614 555|Mase Congol_......... 25) 4% May 3 a + ps a ‘ a 2 Jan 
on ao 1a 1a 1! 18 2 . 2%, 2 24 2 214; +1,070 sdeptiower tid Colony -.- 25 65 Mar26 =e on : : 2 ov .. ae 
a oo ise 2 || 2° 214 11 {a I 1% 14 i ,900| Michigan .......-..--...- 26 114 May15 rg + ‘3 Ps ug d = 
4 ae 63° 64 64 641s 64° 66 “| 65 6612' 6414 65 346|Mohawk..............-. 25| 258 Jan 9 6 2 saan ia +4 ad <4 cae 
°30 “ a = #2044 : 201 2014 *20% 2114) *2114 22 | *20% 21% 25| Nevada Consolidated..... 6) 18t2Jan 30 20's 5 ay ; ov 8 on 
— = — oe 1a 2° 2 . 2 ’ 21g 2igi 2 2 420|New Arcadian Copper.... 25 11g Apr 22 244 Feb 9 1': Deo 
aan 21 ’ 1% re *15 ’ 17 *15 7 15 wn? 110|New idria Quicksilver... 5) 13Jan 2) 174 Mar 7 10 Nov] 17% re od 
on, Me lee. 6 ie. ib fe. ip | dest Mate?” aria) .-...- New River Company... .- ie i a sd 
ae et i ae i ae 1 a ae 45] Do pret........-.-.100| 73t2May 3| 80 Jao 3ij| 66 24 Mar 
Nee TR ~ "$3, "R¢| ot) "3a "Big 85g] 8% «8%! Big 405| Nipissing Mines_........ 5| 8% Jao Ll - Apr 4. 1x Zely B... oe 
15 1519! 153i, 1538! 15g L5is 15 161g! 15% 1733' 161g 1714) 5,822|North Butte.......... -- 46) 13!2Apr 1 3g oF y z “+ 
5 8 65° yt 75° 75 * 50 80 80*.... .80 50| North Lake............. 25 .25 Feb 14 * ari 30 Nov i 
he oo “sa 7} “= 7 a. a1 ea 1% "de Ng 100\Ofibway Mining......... 25 % Jan S. lig — Py ee an an 
40° 4112 42° 42°| 42° 4214] 42% 44°| 44° 45°) 44° 4419) 462/010 Domtalon Go-------- 45] 39% Mar26/ 45igJun 3|/ 33° Nov oT% Mar 
40% 50'| 51 51 | 52 54°| 52° 53%| 52le 54% 54 551g)  267|Qvcsola..........------0 a | ueall ae) ae 
* 194) 1912 19% 19 19%! 19 191g) 19% 1912 *19 19%) | 2,270 Powd 0 ‘reek Coal___------ 10| 17!gJan 12| 20% Fe ov] 28% 
19 19 4 19 2 72 * 73 7310 731 74 2 74 78 | 77 77 192 Quinc > ap ttidibbdiiien ease 25 69 Mar27 78 Mayl6 60 Nov 04 2 Feb 
pd 36 751 26 | *25% 26 | #25 25%! Last Sale25 | Apr’ 18 eae Ray Consolidated Copper. 10) 21% a ~ rq ae | = } soa 321g Apr 
a 2%! #52 52% 521 52%! 52% 52%| 53 54 | 54 654%)  190\3t Mary's Mineral Land.. 25) 48 May 67 iso 3 J 60% Mer 
mu itiees -1'| 85 8h) 25° etl *% 1.1 ©.80 st]  S00|dente $e Gold & Copper... 10| 65Jen 36 1 Feb 21/| 58 Deo 3 Ja 
4 41 4 41 “4ie 4%i “4% 4ig] 413 419 41g 4%|  935|/@haneon................ 10] 3 Apr 10 iuiee 3 Bie Oat ie 
*16 17 | *17 18 *16 17ig *16l2 18 | Last Sale 17 May’ “Raa Shattuck-Arisona.-..-.. a e Jan pe ag ay 4 . cin 
: 1 12! *ite 2 | *1% 2 | *1% 2 | Ie 1% *1lg 2 195|S0uth Lake_......-..... 25) Il Apr 22 aS * ord 
oir *.15 17) *.15 17| *.15 O91. 80 ce, Sacer Swe 100|South Otah M & 8......- 6 ilJan 23 20 Jan : 0 Deo 31 Ja 
Sole | S5ie Big] Big 6g} 6 %q Ble) «6 Bg 195|supertor 45 Basan Oagia” 35 ‘ Em ts is May 6 Bie Deo Oe Mar 
ee ee NS ee ee an tae Superior & Boston Copose 25, 3%Jao 14| 419 Feb 13|| 3 Nov| 81 July 
ons’ ess Tos 1 se 1] 1% 136! 200 Ie]  S00ltecnmmeCopper....--- oe Me ree at Me fee 
2 42q| 42% 4219) 4214 42| 4214 42%) 431g 44 43, 43. 950/0 8 Smelt Refin & Mio... $0 2 aor 13) 401. Feb 19 * ms Deo peg 
me, ey Sas, Se SS Sy SG] Ge cere Oe am ea A a 
“10 “10% * ao 
+104 aan io: a Be tee ee Sel one 85 ‘| bale bene 10| 77's Mar23| 86 Feb 19/| 71 Deo| 118% May 
ape Mae a sel ee Re) ak, a “eat “aul Soe at ss] Susan mo] “w°8e 3 "Bar| Siee 
4) 2 
3 3 #219 3 *21e 3 
ae A hs RP td hel | oe BS) a} Sy'sl op das 3] af S| abt ite 
, 28° 28 | *28te 30 -| 28% 29 | 2812 30 | 2912 30 25| 27 May 7| 36 Jan } 
we M | | 1 *% 114! *.80 A *1 14' *1 11g 26 40 May19!_ 1% Mar 7'! 16 Aue 2g Jan 
* Bid and asked prices. a Ex-dividend and rights. ¢ Assessment paid. 0 Ex-stock dividend, DBrrights. zEx-dividend. w Half-paid. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange May 11 to May 17, both inclusive: 
































Friday 
Last |\Week’s Range| Sales Range since Jan. 1. 
Sale of Prices. jor = 
Bonds— Price.|\Low. High.| Week. Low. High. 

U 8S Lib Loan 3 48_1932-47| 98.80) 98.74 99.10/$55,200| 96.52 Jan) 99.26 Apr 
lst Lib Loan 48.1932-47 94.74| 94.54 95.64) 28,950; 9454May| 98 Jan 
2d Lib Loan 4s. .1927-42) 95 94.54 95.78|156,135| 94.54 Feb| 97.90 Mar 
3d Lib Loan 4%s._-1928) 98 97.50 98.40| 57,100| 97.50May| 101 May 

Am Agric Chem 5s_..1928| 96%| 26% 964) 6,000) 92 Jan| 99% Feb 

Am Tel & Tei coll 4s. .1929).----- 82% 82%) 4,000) 80% Apri 83 Jan 
Convertible 44s-~ . 1933} - - - -- - 8614 86%) 1,000) 8634 May| 86% May 

Atch Top & S Fe 4s_.1995| 82 81% 82 4,000} 81% May| 84% Feb 

AtlLG & W 18S L 581959 |-_--_--- 74% 75%| 13,000) 74% May) 79 Jan 

Gt Nor-C B & Q 4s._.1921| 94 93% 94 5,000; 92 Mar| 94% Jan 

Mass Gas 448..----- 929; 90 90%| 6,000) 88 Jan| 9144 Mar 
3 Re eae 1941} -...-- 85 85 2,000; 84 Jan| 95% Apr 

N E Telephone 5s_ ~~ .1932 90 90 3,000) 89 Jan| 91% Feb 

Punta Alegre Sugar 6s 1931 80 80%) 7,000 May| 81 Apr 

Swift & Co ist 58___.1944)_----- 94 94%| 9,500) 92% Mar| 95% Feb 

United Fruit 444s8__ ..1923)-.----- 95 95 1,000; 93 Jan}; 95% Feb 

U 8S Smelt R & M conv 6s 97 96 97 10,000; 94% Jan! 97% Jan 

Ventura Oil cony 78..1922| 87 87 90 5,000; 80 Jan| 90 Jan 

Western Tel & Tel 5s_1932' 87%! 87% 88%' 9,000' 87 Apr’ 90% Mar 








Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exe from May 11 
to May 17, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 


























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low.  High.\ Shares. Low. High. 

Alabama Co.._.-_.--.-- |, ee 95 97% 154| 50 Jan| 97% May 
st preferred ..._--- 100)__.--- 92 93 15; 80 Jan| 93 May 

2d preferred. __--_--- 100} __..-- 79 79 10 Jan| 79 May 
Atlan Coast L (Conn) -_100}__---- 81 81 25| 81 May Jan 
Atlantic Petroleum -- - -- IG i bee 3 100: 2% Mar 3% Feb 
Baltimore Tube.-_---- 100} 73 73 74% 220| 73 May| 80 Jan 
Cons Gas, E L & Pow__100}____-- 96% 97% 191} 94 Jan} 102 Feb 
Consolidation Coa}... .100}__-_--- 86 86% 151; 86 May} 106 Jan 
Cosden & Co__....-_--- 5 6% 6% 7 3,343 6% Jan 8% Jan 

Preferred ...........- a 3% 3% 100 3% Jan 4 Jan 
Davison Chemical._no par} _- -- -- 34% 35 274| 30 Jan| 38% - Jan 
Elkhorn Coal Corp. --.-_- 50| 26%) 26% 26%| 7,405; 22% Jan| 29 
Gillette Safety Razor_____|...--- 87% 87% 100| 83% Apr| 87% May 
Houston Oil trust ctfs_.100| 54%) 43 55 704; 40 Jan} 55 y 

Preferred trust etfs_.100| 69 65 69 327| 64 Apr| 74 Jan 
Mer & Min Trans V -T.100}- -- --- 71 72 16’ 56 Jan| 92 
Monon Valley Trac__..25}_-._.-- 15 15 150; 15 May| 16% Jan 
Mt V-Woodberry Mills 

Preferred v t r__.__-. po 72 73% 834, 68 Jan| 74 Feb 
Northern Central_-____- 50} 72%| 72 72% 188} 70 Jan| 73 Feb 
Penn Water & Power__100}__---- 66 66 20; 60 Jan| 66 May 
Southern Hotel, com__.--_}-_- ign OE 31 8| 30 Mar) 31 May 
United Ry & Elec_..--_- 50; 18%) 18% 19% 18% May| 24% Feb 
Wash Balt & Annap____50}_-_.-- 26 26% 24 Jan| 29% Mar 
Wayland Oil & Gas_____- Pin ceeen 3 3 3 Apr 3% Jan 

Bonds. 

Chicago Railway 5s__1927|..._-- 83 83 82 Jan| 85 Mar 
Citizens’ Ry, L & P 

Newport News 5s_.1940)__._-_- 85 85 85 May 
Consol’d Gas gen 4148.1954|_____- 87% 87% 86% Mar; 88% Feb 
Cons G, EL & P4%s_1985)___-_-_- 84 84 81 Jan 

Sees .. .. se 91%| 91% 91% 91 Apr) 95 Jan 
Consol’n Coal ref 5s__1950)_.___- 86% 86% 81 Jan| 86% May 

Convertible 6s__ . _- 1923; 99 98% 99 % May; 103% Jan 
Cosden & Co ser A 68.1932). ____- 79% 80% 78% Mar| 82% Feb 

Series B 6s_______. + | paeieeae 79% 81 19,000} 78% May| 83% Jan 
Elkhorn Coal Corp 68.1925)... .- 96 96 1,000; 96 May| 98% Jan 
Fairmont Coal 5s_-__1931|___._- 92 92 1,000} 91 Apr} 93% Feb 
Hous Oil div ctfs__1923-25| 95 94 95 5,000} 88 Jan| 99 Jan 
Norf & Ports Trae 5s_1936| -- _- -- 79% 79%) 3,000| 79% Apr) 80 Feb 
Norfolk Ry & Light 5s 1949|_____- 91144 91%| 1,000] 90 Apr) 92 Mar 
United Ry & Elee 4s__1949)_____- 73% 74 2,000; 73 Jan| 77% Feb 

Income 4s________- 1949} 53%] 534% 53%| 7,000] 53% May; 58% Jan 

Funding 5s small___ 1936) aie S| 76% 76% 100} 75 Apr| 82% Feb 

SN. 4. Whe deine clodudes 92 92 6,300} 92 May) 96 Feb 
Va Mid 4th ser 3-4-5s small|_____- 93 93 100} 93 May! 93 May 
Wash Balt & Annap 5s1941' 82% 82% 82%! 6,000! 80 Jan' 83% Feb 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Excha from May 11 
to May 17, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 



































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. | Week. |— 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
American Rolling Mill_.25) 54%| 54% 54% 40| 5334 May| 55 Apr 
American Sewer Pipe..100)______ 14 14 210; 12% Jan) 15% Jan 
Am Wind Glass Mach.100| 56%) 55% 57%] 1,115) 40 Jan| 58 Feb 

Preferred _......__- 100} 78%| 78% 78% 165| 77 Feb| 96% Jan 
Consolidated Ice, com. _50)______ 3% 463% 20 2 Feb 3% May 
Crucible Steel, pref._..100)______ 90% 90% 50} 89 Mar 90% May 
Indep Brewing, com. ___50 2 1% «2 £60 1% Jan 2 Feb 

Beeweered ........... 50}; 8 7° 3 295 6% Mar 9 Jan 
La Belle Iron Works_..100| 115 | 114% 115 315, 106 Mar| 115 Feb 
Lone Star Gas _______- 10,\0123%| 119 124 745| 95 Jan| 124 Apr 
Mfrs Light & Heat_____ 50} 51%| 50% 52% 960| 50 Apr) 53 Jan 
Nat Fireproofing, com__50)_.___- : 3 220 3 Jan 4 _ 

it “SNe” | 755 8 Mar 9% F 
«PERRI | see 146 16 10| 15% Jan) 16 Jan 
Ohio Fuel Supply -----.- 25| 42%| 41% 42% 955, 41 May! 45 # Jan 
re) ma Natural Gas_25|______ 23144 23% 170} 23% Apr) 25 Jan 
Peop Nat Gas & Pipe__.25|______ 33% 34 100} 3334 May| 34% Jan 

im | ss) fe a oe a 2 
eth tie india pr an 
Pittsburgh Coal, com..100) 55% 55% 430; 45 Jan| 58% Feb 

Preferred ..........100}...... 834% 83% 79% Apr) 84 May 
Pittsb-Jerome Copper_..1| 45c 44c 50c | 29,900| 40c¢ Jan) 1 Feb 
Pittsb & Mt Shasta Cop..1| 43c | 38c¢ 44¢ | 23,100| 2le Jan| 48¢ Mar 
Pittsburgh Oil & Gas__100|_-___- 6% 7 1,085 54% Jan 7% Mar 
Pittsb Plate Glass, com 100}______ 114% 114% 10| 114% Apr) 117 Jan 
Ross Mining & Milling. _1)_..___ lle lle 1,000 8c Jan) i7c Mar 
United Coal Corp, com.100}_.____ 30% 30% 50| 30% May} 30% May 
U 8 Steel Corp, com__.100)_____- 108% 113% 603} 87% Mar| 113% May 
West’house Air Brake..50| 97 93% 97% 461) 93 Apr) 97% May 
West’ house a Hise & Mfg.50| 45 42% 47 3,215) 39 Jan| 47 May 

nds. 
Amer Sewer Pipe 6s_.1920|_.____ 85 85 $500; 85 M Ma 
Pittsb Brewing 6s_._.1949' 52 52 52 2,000' 50 ax! $3 4 





— 


Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from May 11 
to May 17, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 





Stocks— Par. 


Range since Jan. 1. 





High. 





American Radiator __-__100 


PS ee (no par) 
Wretesvee - 22. cis 100 

ChicCity & C Ry pt sh com 
Preferr: 


Hartman Corporation.100 
IMinois Brick 100 


Sears-Roebuck, com___100 
Pref 100 


co SOR oe 

Swift ex stock div_______- 

a Carbide & Carbon 
‘0 


Bonds. 


Chicago City Ry 5s _1927 
Chie City & Con Rys 5s "27 
Chicago Telephone 5s_1923 
Commonw-Edison 58.1943 

Commonw Elec 5s_1943 
Lib Loan Ist 4s__.1932-47 
Lib Loan 2d 4s____1927-42 
Liberty Loan 44%4s___._--- 
Peoples Gas Light & Coke 

refunding gold 5s8__.1947 
Swift & Co Ist ¢ 5s___.1944 








Wilson & Co Ist 6s___1941 


Low. High 
240 250 
135 144% 

9344 

23% 24% 
83 

2% 2% 
14% 17 

67 70% 
12 13 
102 103 
yg 114 
112% 114 

1% 42% 
54 

20% 21% 
50 56 

114% 114% 

6% 6% 
42 48 
74 74 
97% 98 
139 144 

117 117% 


56% 58% 
140% 144 
2% 2% 
110 112% 
51% 52% 


87% 88 
55 


96 
91 91% 
89 89 
94.74 95.54 
94.60 95.54 
98 98.10 


74% 74% 
94% 95 


32323 





o 


s crore tre 
s 


3 53 


_ 








95 96 





a 


265 Feb 
144% May 
9344 May 


112% May 


54% Feb 
22% Ma 


88% Apr 
59 Mar 
96% Jan 
94% Mar 
92 Feb 


97.52 Mar 
98.10 May 


81% Feb 
95% Jan 
96 Mar 





2 Ex-dividend. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
May 11 to May 17, both inclusive, compiled from the offi- 


cial sales lists, is given below. 
lars per share, not per cent. 
per cent of par value. 


Prices for stocks are all dol- 
For bonds the quotations are 





Stocks— Par.| Price. 


Week's Range 
of Prices. 
Low. High. 


Range since Jan. 1. 





High. 









American Gas of N J..1 
Baldwin Locomotive__100 


Wm Cramp & Sons. ...100 
Bonds. 


Gen consol 4}4s__-_- 
Lehigh Val Coal Ist 5s 1933 
Penn 





SVT SAIVSsswees 
acre” S533 
BESS 

e KXKK SBSS 











gensee eeSergesseyeeas: 
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Friday Sales 
Last |Week’s Range| for Range since Jen. 1. 
Volume of Business at Stock Exchanges Bate. |" of Prices. | Week. 
Price.|\Low.  High.| Shares. Low. High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Desmer Statiéere Gn 
DAILY, WEEKLY AND YEARLY. Subsidiaries. 
angio-Amer Oi) r_.....£1|__.--- 12 12 100} 11% Feb| 17% Jan 
Buckeye Pipe Line_r_..50}_.....| 96 96 15; 93 Mar} 100 Feb 
Week ending Stocks. Ratlroad, |State, Mun. Crescent Pipe Line_r___50|__.._- 36 ©6336 15} 36 May| 36 May 
May 17 1918. ée., & Foreign | U. 8. Lilinois Pipe Mines Ms Sonne 187 189 35| 180 Mar] 192 Jan 
Shares | Par Value Bonds. Bonds. Bonds. Indiana Pipe Line r___.50}_____- 97 97 15| 93 Marj 99 Apr 
Ohio O's .. _.._.....25| 387 | 336 344 55| 300 Jan| 365 «= Jan 
BO 02 510,700. $49,369 $589,000 $461,000) $2,935,000 Oil & Gas_r_.__100}_...--| 490 495 55| 418  Janj| 500 Feb 
Monday...__.-__- 1,211,000' 112,211,500. 1,017,000! 1,731,000, 5,780,000 | Prairie Pipe Line r____106|__-_-- 275 275 10| 255 Feb| 279 May 
Fc eewe 1,215,100 111,603,000 1,656,000, 612; 6,549,000 | Solar Refining_r______ *** see 310 310 10| 310 May| 310 May 
Wednesday ______- 1,126,700, 106,049,500, 1,957,000' 1,096,000] 4,641,000 | Southw Pa Pipe Lines.r100| _ __ - _ - 95 9% 10} 95 May| 95 May 
aan 1,747,600, 159,474,000, 2,129,000 000; 6,498,000 | Standard Oil (Calif).r_100|...---| 216 217 70| 212 Mar) 237 «= Jan 
Ba ae 1,096,362| 102,522,000 2,073,000, 591,000 4,204,500 | Standard Oil (Ky)-...100)__---- 335 335 10| 335 May| 335 May 
Standard Oil of N J_r_-100|_____- 547 554 70| 510 Mar| 579 
RE EE 6,907 ,962'$641,229,000 $9,421,000 $5,230,000 $30,607,500 | Standard Oil of N Y_r_100] 278 | 266 278 252 Jap| 286 Feb 
All one nsdn 1 lg % % % M 11-16 J; 
en RPO RSE ERD ee . < ay - an 
Week ending May 17. Jan. 1 to May 17. Amer Ventura Oll_r____. 1] 15¢ 10¢ 15¢ | 34,700 6e Jan 
New York Stock Barnett Oi) & Gas.r_____ 1 \%| *7-16 9-16] 24,500' *% May] 1 3-16 Jan 
1918. | 1917. 1918. | 1917. Boston- Wyoming Off See ase 21¢ 250 37,000 1? Mar 83¢ Jan 
- OOM .r..... 6 ’ an 
Stocks—No. shares--- 6,907 ,962 3,723,273, 53,705,842 72,595,880 | Dixie Gas_r_......___. 10} 10%| 10% 10% 600| 10% Feb 1038 Mat 
Par value_.......- $641,229 ,000/$340,431,500 $5,022,407,550' $6,544,512,330 | Elk “yrc sb]... -| 6% 6%| 1,400| 6% Jan} 7 
Bank shares, par-..--| -...-- $13, 1 esa ,700 | Elkland Oil & Gas ih 1 ~-sge- 3-32 . 42000 tas May ok Jan 
Bonds Esmeraida Corp.r._.1 ec 1 13¢ ’ 
Government bonds._.| $30,607,500 $19,000  $341,516,000 $334,000 | Federal Oll.r... 77 a%| ‘sx “3%| 514001 936 ganl 4 
State, mun.,&c., 5,230,000 4,731,500 82,672,000; 162,000,000 | Glenrock Oll_r_......__ 1 4 3% 4%| 33,000 3% Jap 5 Jan 
. and mise ae 9,421,000} 11,129,000 111,954,000, 261,815,500 Hanover On & Ref_r... 5 ays 4% 4% 4,020 RB Jan 54 Jan 
ouston com.r....iv0} 55 44% 56 13,200 4% Jap May 
Total bonds__.___- $45,258,500! $15,879,500  $536,142,000. $424,149,500 | Internat Petroleam..._- Ripa ed 13% 13%) ‘800] 12% Feb) 14% Mar 
Isiand Ol! & Trans.r...10} 4%| 3% 434] 71,000) 1% Jan) 5% Mar 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Konone On coms OUF--ll--,-16) 5 38 3-781 o6’400 4 | 
BALTIMORE EXCHANGES. Kinney Oil r............ % %  %\| 2,500 % Apri 1 Apr 
eae Be edidine: lle Ii4e 4,900} lle May| l4c May 
Merritt Oil Corp_r__-_- Te cid inn 22 23%] 8,200] 17% 24% Jan 
Boston. Philadelphia. Baltimore. Metropolitan Petroleum _§| 11-16 % 13-16] 11,000 % Jan 4, Feb 
Week ending Midwest Oil com_r_....__ 1} 1.03} 1.00 1.06) 31,000). 87e Apr 1 Jan 
May 17 1918. Shares. \|Bond Sales.;| Shares. |Bond Sales.| Shares. |Bond Sales Pref pS USS 1%111-16 1%] 8,500 1 Apr 1% Jan 
Midwest Refining.r....50| 115 | 108 119 7,765| 97 Mar| 119 May 
9,399; $19,950 5,542} $14,100 599 $29,300 | Mineral Wells Pet.._.... 3 2% 3 3,900} 1% Jan) 3% May 
20,434 82,400 7, 35,400 870 18,100 | N ¥ Chino Oil_........- 42¢ 43c 44¢ 2,500; 39¢ Apr| 44c Apr 
30,035} 90,100 9,891 56.600| 2,042 19.000 | N Y-Oklahoma Oilcom_rl % 7-16| 2,150 % Jan % Feb 
45,652 69,200 13,925 24,200 1,598 19,500 | Northwestern Oil com_r_1| 64c 6le 65c | 24,200} 56c Jan} 89¢ Feb 
47,888 53,250 19,796 32,700 2,961 27,000 | Oklahoma Oil com_r_...1}) 3%¢ 3c 3c} 38,000 30 Jan} 840 Mar 
21,717 69,000 6,631 41,900 8,442; 27,000 Preferred_r -__.......1|------ 8c 8e | 1,000 8c Apr) 16¢ Feb 
Ok cane Pred & at as, Bit ox 37°30 He} — 11K rr 
175,125) $383,900! 63,251! $204,900! 16,512! $139,900 mulgee agi : an ar 
v1 Omar Oil & Gas com 35¢ | 23¢ 35 | 27,000} 21e Apr) 400 Jan 
Fenelanedy Oho a bial: Bal 4a 8 ee ee 
3 itucky Oll_r.._.5 5 5% ° aD 
New York “Curb” Market.—Below we give a record of | Queen Oll-r_-....-..... a] 190] tle. 360 | 53.000) te Mar) Oe ae 
the transactions in the outside security market from May 11 lh On.  mehereesr: ats ° % Py 2°600 % Apr| 1% wor 
to May 17, both inclusive. It covers the week ending Fri- pa Refining-r_.--.5| 8 834 8%} 6,200) 8 10 Jan 
da afternoon Sequoyah ou & Ref er j 13-16 4% % 11,400 % Jan 1% Mar 
/ ° Spe Stanton Oli_r.......... 11 1%] 18 2 | 6700 1% Mar| 2% Mar 
t should be understood that no such reliability attaches Stockton Olt r= ————---- 10|------| 30. 10 6020} 78k Mar} 10, Mar 
+ bee ” exana af Se 1 = ’ c pr May 
to transactions on the “Curb” as to those on the regularly | ;Svtim ster ou e727 1| 4%e] 4¢ 734cl1045000| 3%c Apr| 22¢ Mar 
“Tn the. New. Vouk face iad Gated Wentera Owe! |tiictel.2-164 Ate] 10.000] ie Ape] 2h Hep 
i nited Western Oll new_r_ - - - ’ pr 
n the New York Stock Exchange, for instance, only a. A ar el 31001 834 Sant 68 Mas 
members of the er can engage in business, and they Mining Stocks . ‘10a 
itted i i isted—tha Alaska-Brit Col Metals..1| 44c 40ce 45e | 13,700 5-16 Apr 
are permitted to deal only in securities regularly lis * Sues fines i} 55¢ | 54¢ 58c |} 3.7501 50c Mar! 55¢ Ma 
is, securities where the companies responsible for them have | Atianta Mines....___... 11 7%el Ze 8%el 9.8001 7e May 130 Feb 
complied with certain stringent requirements before being | Aurora Silver Mines_r__-5)------ 546 BS 2% 1 oi bed 
admitted to dealings. Every precaution, too, is taken to | Boon ee --77-"1|--.--| 46 4340 2.000] 30° Jan] 60 Abr 
insure that quotations pep | over the “tape,” or reported Bosca & Montana Dev-.5) S7o | Sie Se a ie A. 
+ ; + ‘ Ww ff ~--—<<« } 7 . ab 
in the official list at the end of the day, are authentic. | Bitte Wet Gane Wins 72] 9-641 0-65 11-451 100001 ie Sam 4 
_ On the “Curb,” on the other hand, there are no restric- | Butte & N Y Copper_.--1] 1%] 1 1%| 3,600] 11-16 Jan| 1% May 
tions whatever. "Any security may be dealt in and any one | Caledonia Mining---—--"3] 416)] ge 426 | 12-700) 00 Mar] Ot ine 
can meet there and make prices and have them included in the | Canada Copper Co Ltd..-6]------ 154 113-16] 5,700] 15-16 Jan| 2% Jan 
lists of those who make it a business to furnish daily records | C45» Boy--------------1|----=- 8i4e 10¢ | 5,000] 3350 Jan| 196 Feb 
f th . ps agg ane pepe Cerbat Silver M & M r_.! % % %| 4,500| 42c Jan 1% Mar 
of the transactions. The possibility that fictitious tranmsac- | Cerro Gordo Mines......1|----_- 3% 1 1,000 2 May 1% Jan 
| i i i i j~ | Coco River Mining.r....1 2 2 ar % Jan 
tions may creep in, or even that dealings in spurious securi- | $00 River Mining-c----1) > | 115-16 2%| 6,300 ise ed 5 2 
ties re hen included, should, hence, always be kept in mind, | Gonsol Copper Mines....5| _7 6% *7%| 37,000] 5 Jan| *7% May 
icularly as regards mining shares. In the circumstances, | Consol-Homestead.r_...1; 5-16 44 5-16' 5,800) 220 Feb % Mar 
: h * Copper Valley Mining.r.1| 1 1 1%| 2,925 % Jan| 2% Mar 
t is out of the question for any one to vouch for the absolute | Cresson Cons Gold MAM } %) 4% 4%| 3,700] 4% Mar| 63% Jan 
trustworthiness of this record of ‘“‘Curb” transactions, and | E! Salvador Stiver_r.___- | fe. eee, 7 1 ae Sy, Mar 3 May 
+ . 4 Emma gg eae “~ * 
we give it for what it may be worth. Eureka Croesus Min c...1| 1%|17-16 1%] 15,100 % Feb| 1% May 
First National Copper-.._5j----- - 2 2% 200 1% Apr 2% Jan 
Friday Sales Fortuna Consol’d_r_.... lia 35e 35¢ 1,000} 35¢ Jan} 40c Jan 
Week ending May 17 Last |Week’s Range| for Range since Jan. 1. Globe-Dominion Copper-1 9-16 %| 1,500 % Mar +] Jan 
Sale. | of Prices. | Week. Golden Rule Mines.r..--1] 11-16] 7-16 11-16] 4,230, % Apr May 
Stocks— Par | Price. |Low. High.| Shares Low. High. Goldfield Consolidated _ 10} - ----- 7-32 41 4,600 ss May| 7-16 Jan 
bas Goldfield Merger_r__...- i heitin 8c 3c 5,000 Bc Jan 5c «6Feb 
aetna Ex los.r_..(mopar)|; 15%| 13% 16%4|129,000 6% Feb| 16% May | Great Bend r___.________ 1 4% 4c 5e 2,560 4c May| 10c Feb 
ED iid. ani od ete 2 *70 72 455| 414% Jan| 72 May | Green Monster_r_.___ ro S* Petite 11-16 2,000 % Apr 1 Apr 
Air Reduction_r__(no par)|___-_- 70  75%| 1,175| 68 Apr; 77 Mar | Hecila Mining. .___.. 413-16] 4% 413-16] 3,225] 2% Jan| 56 Jap 
Amer & Brit Mfz, pref_100 2 22 22 50}; 15 Jan| 22 May | International Mines.¢c_..1| 13¢ 12e 15¢ | 60,900 80 Jan| 20c Feb 
Amer Tin & -r.1| 7-16 % | 6,800 May % Jan | Iron Blossom_r_._____ 10¢e]_._._- 13-32 13-32} 300] 5-16 Apr| 11-16 Jan 
Brit-Amer Tob ord’y_.-£1/____-- 15% 16 800| 14% Apr; 16% Jan | Jerome Prescott r___.__ 1 % 8,250 4] May| 9 Apr 
bearer__..- 17 16% 17 1,700| 14% Apr| 18 Feb | Jerome Verde Copper____1|_.---- % 11-16] 3,500 %e Mar % Jan 
Burns Gros Ice r _.-100) 26 24 30%| 27,600) 19 Apr| 30% May | Jim Butlerr.......... . 79¢ 73c 80c¢ | 24,3200!) She Jan| 900 Jan 
Carbo Steel com.r__100|__ __ 110 110 25| 77 Jan| 116 Apr | Josevig-Kennecott Copp.1| 5-16 4% 5-16} 1,610) 3-16 Jan) 7-16 Mar 
Car Lig & Power_r____. a tk 2% 2% 605 2 Jan 3% Mar | Jumbo Extension... _- 1} 9%e 9e 10¢ 8,400 9¢ Ma 24c = 6 Jan 
Carwen Steel Tool___._ SRG 9 9 100 8% Jan 9% Apr | Kewanus r__...._..____ Pe 4c 5e 8,000 4c May 9c Feb 
Chevrolet Motor_____- — 120 130 8,200] 100 Jan| 135 Feb | Lampazos Bilver._.___- a Rea 15-16 *134| 12,750 % Feb| 2 May 
Cities Service com_r__ 100|_____- 213 213% 45| 200 Feb) 219% Jan | La Leona Silver_r____... 5} 4 1%| 1% 1%] 8,825 % May| 4 Apr 
Cuprite-Esmeralda La Rose Consol Mines_..5}_..--- % 15-32 400 Jan Apr 
PY SP Pee ae 1 1% 1 1%| 5,900 1 May 1% May | Loujsiana Consol___.__. 1 %| 9-16 %| 14,000; 7-16 Jan % May 
Cuprite Sulphur_r_.___- 1} 1 % 1%| 15,000| % May| 2% Magma Chief_r_.______- Siege 5-16  %| 12,600 % Apr ig May 
Curtiss Aerop & M com (t)| 35%) 34% 36 2,850; 25 Jan; 41% Feb | Magma Copper_......._- ae ae 35 37 2,300} 33 Apr} 42 Jan 
Emerson Phonograph —_ 6 2% 2% 3 1,008 2 Apr 4% Jan | Marsh Mining r......_- SHR 5e 5e 2,000 40 Jan Sige Mar 
Freeport Texas Sulphur_r.|_____- 34 34 25| 33 May| 39% Apr! Mason Valley ___....___5 4% 4% 4%] 1,400 4% Apr % Jan 
Gillette Safety Razor _r_(t)| 95 91 95 550| 77% Mar; 95 May | MecKinley-Darragh-Sav__1|_.____ 40e 41c | 1,100] 37¢ Apri) 60c Jan 
Holly Sugar Corp, com_(t)|__---- 35 35 100| 35 May, 40 Jan | Monster Chief r__._._... 1 8e 7¢e 9c | 56,200} 6&36¢ Apr| 6-16 Jan 
Keyst Tire & Rub, com_10| 19 18% 19 3,200| 12% Jan} 19 May | Mother Lode r.__..._.. 1} 48%c| 48¢e 53e |100,900| 250 Jan Apr 
Kresge (SS) Co, com_r_100) - - -_-- 85 85 100; 6934 Jan| 85 May | National Leasing r._.__- 1| 4%ec| 4¢ 5¢ | 40,000] 3c Jani 8e Feb 
Lake Torpedo Boat.r__ 100 5% 54% 6 5,670 2% Apr! *6 May | Nat Zinc & Lead r...._. 1| 28¢ 25e 30c¢ | 30,000| 150 Jan| 38ce £=Feb 
Lima Locomotive com £100) -__--_-- 46%4| 1,750) 424% Apr) 47 May | Nevada Ophirr.__.._- SOR bo cceee 18e 18¢ 500} 13c Feb; 21le Jan 
Marconi Wirel Tel of Am_5)____-- 3% 3%! 2,400 3% Jan 3% Mar | Nevada Rand r....._- 10¢c| 21e 2le 226 3,900} 13ce Feb| 27¢ Mar 
Maxim Munitions r....10| 9-16| 7-16 9-16) 35,000 % Apr} 1 Jaw | New Corneliar._....... 6| 19 17% 19%| 3,500] 16% Jan| 19% May 
N Y Transportation. ___10)___.-- 144% 14% 700; 14 Feb) 19 Feb | Nipissing Mines...___.. 5 9 8% 9 1,400 ~ Jan 9 May 
North Am Pulp & Pap (1)} Bele 2% 3%) 1,500 2 Apr 3% May | Nixon Nevada.........- 1| 75e 58e 75¢ | 12,100) 58ce May 1% 
Penn Seab Steel__(no par))_-- --- 43 44 500; 43 May! 44 May | Ohio Copper r_.....-.-- 1 1% 1 1%| 33,200 3% Apr 1% Mar 
Pocahontas-Logan Coal.r 5 3% 2% 3% 900 3 Jan 3 Jan | Onondago Mines_r_..... 1 3 2% 3 2,000 2 Jan 4% Mar 
Poulsen Wireless r_._._100| 15%} 114% 15%4/| 9,900) 10 Apr; 15% May | Provincial Mining... .. Muses 5le 53¢ 3,000; 43c Jan) 54c Apr 
Republic Motor Truck .r(f) | _- - - - - 32 34 300; 31 Apr| 40 Mar | Ray Hercules Mining r._6 4% 4% 4%) 4,700 3% Jan 4% 
St Joseph Lead_r_____- 10| 15%| 15% 15%! 1,200) 14% Jan| 17% Feb | Red Warrior Mining c__.1 % % %!| 1,400 4% Jan % Mar 
Smith Motor Truck.c_..10| 21-16, 2 2%| 40,800| 1 Jan| 2% Apr | Rex Consolidated Mg...1| 9c 8e 10c | 7,500) 8c May)  15e 
Standard MotorCoustrei0| 13%| 12% 13%| 6,600| 83% Jap| 12% Mar | Rochester Mines.....__. + Se ore 43e 54¢ | 47,400] 270 Jan| 540 May 
Submarine Boat v te_.(t)} 17%! 17% 19%) 16,200) 11% Mar; 20% May | San Toy Mining.... ~~~ | Rr ae lie ile 1,000} 10c Apr 18 Jan 
Thiegen Co of Amere 45 4% 4% 4%| 8,300 4 Mar 5 Mar | Seneca Copper...(mo par)|-_...-- 10% 12%) 3,900 7% Jan| 12% May 
Todd Shipyards Corp.r-_(t)|------ 96 598} 73  Jan| 80% Apr | Senorito Copper......_. i 13-16 %| 5,500 4% Jan % Mar 
Triangle Film Corp v t c_5}------ 11-16 %} 1,500) 11-16 Apr 1 Jan | Silver Fissue Silver_r_...1| 13-16 % 13-16) 9,900 % Mar % Mar 
United Mowrs «+ ‘no par)| 24%) 23 25%| 8,400| 19% Jav| 30% Fev | Silver King of Arizona_..1| 7-32) 7-32 \%| 5,400| 7-32 Apr| 7-16 Jan 
U 8 Aeroplane Corp_r__.5 2% 1% 6,250 1% May 3 May | Silver Pick Consol r__..- | Re ne Bue 3%e 100} 3%e Apr 7e 
U 8 Light & Heat, com £10 2% 2% 2%) 52,000 1 Mar 2% May | Silver Plume Cons.¢....1| 73¢ 73e 73¢ 2,600| 47e Feb| 76c Apr 
O SSteamship......... 10; 7 6% 7i 22, 4% Jan) 7% May | Standard Silver-Lead....1| 7-16 % 7-16) 3,000 % Jan % Apr 
Wright-Martin Atrer (t)' 11% 9% 11%' 56,000 4% Jan’ 11% May !' Stewart.__-_...--..---- 7~32| 7-32 7-32) 8,200| 3-16 Jan % Jan 
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Friday} Sales 
Last |Week's Range for Range since Jan. 1 
Sale of Prices. | Week. 
Mining Stocks (Concl.)—| Price. pee. High.| Shares. Low. High. 
Sieh abana ae ab 8%e) 760. 8%ec| 6,600 7o «6(Jan 16¢ Apr 
eg Ae a co a 5-16 3 Fe; 100 H Jan 334 Mar 
mt Devrij .- - | 
Foner nan... | 1419-16 111-16 3.475 1 . 1% Jan 
ERE 2%!) 2% 
Ta ulllo, sae re 5} .. vif 3-16 3-16 300; 3-16 Jan % Jan 
‘Troy-Arizona.r.....---- 1} 17e | 2 ¢ “ ¥ 17,000} 10¢ May 2liec Mar 
‘Tuolumne Copper.-..-.-- Binwenas 1,000 1 May 1% Mar 
United Eastern___....-- 1) 3% |3 9- 163 15-16 6,165 3% May 5% Feb 
United Verde Exten.r.50c| 40%) 40 40% 900; 36% Jan) 50% Mar 
U 8 Lead & Zinc 4_r_.--- 1; 3le | 29¢ Sle 6,500 9c Fi 60c 
Ward Mining & Milling-ri| 4¢ 4¢ 4c 500 4c May! 22¢ Mar 
‘Washoe Copper..---.-.-- | % % 100 % Apr) 1 § Feb 
West End Consolidated..5| 88c 80c 88e 8,000; 65c Jan) 8380 Feb 
White Caps Extens__..10c)|.-.---- 6¢ 6¢ 1,000 5e May; 18¢ Feb 
White Caps Mining...10¢ 13-32) % 13-32; 7,700) 11-32 Jan % Jan 
Wilbert Mining........-1/------ 12e 13¢ 3,500 14c- Jan 
Bonds 
Am Tel & Tel l-yr 6s.-..._| 99%) 99% 99% $59,000 
B & O 5% notes(2-yr) 1919).----- 98% 98%) 1,000 
Beth 5% notes..1919| 98%) 98 98 4% | 162,000 
Genade Dom of) b0--100| | 10084 10054| 8-000 
e notes. .1920)....-- 4 , 
es oasis ee) | HBS | ae 
amble 7s f1919)--.--- 4 / 
. 5 ibaa mana | ae 101% 101%) 7,000 
a ss ith nn eos cocphadalapeb oo 1922)...-.- 101% 101%) 6,000 
RR age EO eS 1923, 102%| 102% 102%; 1,000 
Resien Govt 64s-r-.1919)_._-_- 3 5,000 
RETR RR eenge P ee 37 36 37 3,000 
Southern Ry 5% ee Sa 98% 98%) 10,000 
West’house Elec & Mig 
l-year 6% notes_..----. ------ 99% 99%' 64,000' 98% Mar’ 99% Apr 





" © Odd lots. t No par value. 
change this week, where additional transactions will be found. 
u Ex-cash and stock When 

2 Ex-stock dividend. 


© Unlisted. 
y Ex-rights. 


4 Listed as a prospect. 
dividends. w 


1 Listed on the Stock Ex- 
o New stock. 
issued. z Ex-dividend 








STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of —, in the country, as 
well as the holdings by the Treasury and the amount in cir- 
culation on the dates given. 
—Stock of Money May 1'18—- ——Money in Circulatton— 


in U. 8. 
3 


se ta 1918. ie 1917. 


OO” RE Ree 3,042,711,222 239,947,082c1,064,222,631 678,211,423 
CEE Lt kcoke | shestnsens  cvbeneuree 937, . 1,812,883 ,009 
Standard silver dollars.... 538,532,139 16,946,171 77,648,167 1,209,574 
ee ee Cn endokeh” eaweaeane 442,069,740 480,731,823 
Subsidiary silver__...---- 228,034,831 12,772,325 ss 262,506 191,567,957 
Se GEE GE BONO. nc. ciecnwnnece eovenssdan 1,868,061 ,990, 
United States notes... --.-- 346,681,016 8,334,715 338,346,301 338,589,355 
Federal Reserve notes__.d1,650,964,290 26,480,570 1,524,223,755 449,093,725 
Federal Reserve Bank notes 11,742,955 161,570 11,581,385 11,033,165 
National bank notes---_--- 722,288,177 16,549,875 705,738,202 701,531,326 


per capita, $50 3 





6,540,954,630 321,192,308 5,318,546,717 4,736,841 ,963 
Population of spans United States estimated at 105,581,000. Circulation 


a This Gioeesant of money held in the Treasury as assets of the Government 


does not include deposits of public money in Federal Reserve 


and in national 


banks, 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $924,362,661 53. 
c Includes $439 ,504,857 50 Federal Reserve Gold Settlement Fund deposited with 


‘Treasurer United States. 


d Includes own Federal Reserve notes held by Federal. Reserve banks. 

Note.—On May 1 1918 Federal Reserve banks and Federal Reserve Agents held 
against Federal Reserve notes $559,085,860 gold coin and bullion, $241,869,780 
gold certificates and $100,259,965 Federal Reserve notes, a total of $901,215,605, 
against $412,665,119 on May 1 1917. 








wpe Forbes & Co. of this cit; 
record of gs for ten years of 1 
securities they have been identified. 


CURRENT NOTICE 





annual increase in the aggregate gross earnings 
for 1917 amounted to over 24 times the 


charges of these companies. 


are distributing a creuian giving 
ublic utility com: wi 
The circular npanies 


shows an uninterrupted 


ags 
his tabulation 


or institutions interested in public reg securities 


illiam R. Compton 


Co., 


Halsey, Stuart & Co., R. 


Ww. 


et earnings 


aggregate n 
te annual bond interest 
wil = useful to the investor 


prich & 


Wi 
Co. of this city and the Hibernia Bank and Trust Co. of New Orleans 


are members of a syndicate which has 
sale $3,000,000 State of Mississippi 5 


urchased an 
47% bonds. @ 


— shortly offer_ for 


—J.B. Harris & Co., 60 Broadway, N. Y., have appointed Charles = 
Hunter Jr. Sales Manager of their investment securities department. 








New York City Banks and Trust eapgeiee 





























Banks—N.Y. Bid. | Ask. | ‘| Banks. Bid. . Ask. || Trust Co's. Ask. 
America*....| 485 | 500 /Lincoln._.. - 280 | 300 New York. 
Amer Exch..| 220 225 |Manhattan *.| 325 | 335 | Bankers Trust; 365 | 370 
Atlantic ..... 170 | 180 |Market & Ful, 305 | _._.|\Central Trust\#378 | 388 
Battery Park_| 200 | 215 |Mech & Met_| 298 | 308 |\Columbia__--| 257 | 265 
Bowery *_.__| 400 | --..-|Merchants-_.| 210 | 230 |Commercial..| 100 | ---- 
Bronx Boro*.| 150 | 200 |Metropolitan*; 165 | 175 |Empire_____- 290 | 300 
Bronx Nat_..-| 160 | 175 |Mutual*_____ 375 ..--| Equitable Tr_| 337 | 342 
Bryant Park*| 145 | 155 |New Neth*__| 200 | 215 |Farm L & Tr_| 380 | 390 
Butch & Drov, 80 95 |New York Co} __..| 140 | Fidelity ....- 200 | 210 
Chase ....... 345 | 360 |New York__-| 415 ----|/Fulton .....- 240 | 255 
Chat & Phen.| 240 | 245 |Pacific *_____ 270 -|Guaranty Tr_| 335 | 340 
Chelsea Ex *_| 100 | 110 |Park_______- 500 | 515 |Hudson -___- 135 | 145 
Chemical _...| 385 395 ||People’s*___.| 200 | 220 | Irving Trust/{/See (Irving 
‘Citizens ....- 210 | 215 |Prod Exch*__| 200 sre Nat (Bank 
amen atae « 370 | 380 |/Public.______ 200 | 215 |Law Tit & Tr) 93 | 100 
Coal & Iron__| 205 | 215 |Seaboard ___.| 450 | 470 | Lincoln Trust| 97 | 105 
Colonial*___.|1400 | ____/Second _.-__~ 400 | 425 | Mereancile Tri 
Columbia*... 1150 | 160 |Sherman ~---| 125 | 135 | & Deposit | 190 | 200 
Commerce - - - 177 | 180 |jState*______. 110 | 115 | Metropolitan.|t306%| _- - - 
Comm’! Ex*_| 390 | 410 |23a Ward*._.| 115 | 130 | Mutual ( West-) 
Common- Union Exch 150 160 chester) _.._| 115 | 125 
wealth®.._| 180 | 190 |UnitedStates*| 500 | ....|N ¥ Life Ins 
Continental*_| 135 | 145 |Wash H’ts*__.| 275 | ____|| & Trust...| 875 | 900 
‘Corn Exch*._| 310 | 320 ||Westch Ave*_| 160 | 175 |N Y¥ Trust_..| 585 | 600 
Cosmoplitan *) 85 95 ||\West Side*__| 125 | 150 |Seandinavian | 260 | 270 
Cuba (Bk of)_, 175 -| Yorkville *__-| 525 | 575 | Title Gu & Tri 235 | 245 
River... 60 70 | Brooklyn. Transatlantic | 175 7 fe 
Fifth Ave*_..'3500 |4000 Ic oney Island*| 140 | 155 |\Union Trust.\/#378 | 388 
EE wdccwce 215 | 230 \Firet ae th ae 255 270 |US Mtg & Tr} 395 | 405 
bn 860 | 880 ||Flatbush __._| 125 | 135 |United States} 910 | 930 
‘Garfield ._._. 170 | 185 (Greenpoint - .| 150 | 165 IW _.| 130 | 140 
Gotham _____) 00 | -..-|/Hiliside *____| 110 | 120 Brookk 
Greenwich *__| 335 | 350 Homestead *_| ___ 110 | Brooklyn Tr-_| 500 | 530 
Hanover... _- 650 | 660 |Mechanics’ *_| 110 | 120 ree 230 | 240 
Harriman....| 230 | 245 ||Montauk*___| ____| 95 Hamilton....| 265 | 275 
Imp & Trad__| 480 | 500 |iNassau_.____ 207 |Kings County] 620 | 650 
tIrving (tr National City) 265 | 275 |\Manufact 125 | 145 
certificates) as 280 |\North Side*__| 175 | 200 |People’s ____- 265 | 275 
i 400 'People’s.....! 130 | 140 ‘Queens Go...| 70 80 








="* Banks marked with a 
ehange this week. 
@ Ex-rights. 


(*) are State banks. 


t Sale at Stock Ex- 
t Includes one-third share levine eae ee ew 


t New stock. 





New York City Realty and Surety Companies 








| Bid | Ask 
Alliance R’ity 58 68 
Amer Surety. 108 115 (Mtge Bond... 
ao - 182 | 192 | 
Casualty © ee 
City Investing! 1 19 
Preferred..| 60 | 67 





n | Bid | Ask 
Realty Assoc 
(Brooklyn).| 67 | 75 
us “| 175 | 190 
\USTitleGuar| ___-| 
West & Bronx) | 
Title& MG) 160 | 175 








Quotations for Sundry Securities 


All bond prices are “‘and interest” except where marked ‘‘f’’. 





Standard Oil meme. 























RR. Equipments—PerCt. 





























Ask. Ask. 
Anglo-American Oli new. an 5.90 
5.50 
425 5.50 
*95 6.00 
315 6.00 
10 5.50 
425 5.50 
*35 6.00 
155 6.50 
205 6.00 
134 6.00 
123 5.40 
187 5.25 
5 6.00 
*131,4 6.00 
*13 6.00 
New York Transit Co_..100) 210 6.00 
Northern Pipe Line 6.00 
6.00 
6.00 
5.80 
5.80 
6.00 
5.40 
6.20) 5.75 
§.50 
Southwest Pa Pipe Lines.100| 92 6.00 
Standard Oil (California) 100| 217 6.00 
¢ )..100| 630 6.00 
)-..100) 450 6.00 
Oll (Kentucky) 100 330 5.90 
Standard Oil (Nebraska) 100'7460 5.90 
Standard Oll of New Jer.100 550 6.00 
Standard Oll of New Y’k 100, 278 5.40 
Standard (Ohio)..._- 100) 5.40 
Swané Firch _..... . 93 5.30 
Union Tank Line Co_. i 100 5.30 
Vacuum Oll__.........- 350 6.00 
Washington Oli._... ai " *27 eo 
Bond Per\Cens. 6.00 
Pierce Oil Corp conv 68.1924; 74 5.40 
5.70 
Ordnance Stocks—Per . 6.00 
Aetna ---100| 70 
American & British a 4 
iibiiienenanias tinkiy 15 Ask. 
Atlas Powder éoninoa=--100 4 = 
& Wileox...... 1 114 80 
Bliss (E W) Co common. 60/*325 171g 
ae ae *65 | 75 saabibae 161g 
Canada Fdys & Forgings.100| 120 (140 ||Conley Foll_..._...__.. 210 
Steel common. ..100 112 ||Johnson Tin Foll & Met_1 125 
let preferred......... 100 98 ||MacAndrews & Forbes. .100 185 
preferred.........- 100} 68 | 71 Preferred _._........-. 100 
om: Patent Fire Arms Reynolds (R J) Tobacco.100 310 
antici ee as *66 | 70 wieiis sues 260 
earont (E1)deNemours |__| __ || Preferred...........- 100 
common.-___.... 100} 288 (295 ||/Young (J 8) Co___-.--- 150 
Debenture stock. ._._- 1 91 | 93 se eR 106 
Eas Se Ra 90 | 95 
Empire Steel & Iron com_100| 35 | 38 Short-Term Notes—Per 
Me EEE 4 ST Os 73 | 78 ||Am — ye 58 1918 _._.M&S| 9912) 997% 
Hercules Powder com...100) 250 (252 Be TENE kc netintion M&S; 97 | 9712 
pRB AE: 111 (113 ||Amer Telatel 681919__F&A;| 995s) 
Niles-Bement-Pond com_1 127 (131 |\Balto & Obio 5¢ 1918 _.J&3J| 9934100 
ON cctv cwieeat 96 (10112 i... eee J&3| O8le) 98% 
Penn Seaboard Steel (no par)| *431 Beth Steel 5s 1919__F4&A 15) 9814) 983g 
Phelps-Dodge Corp--.-_- 268 |275 |\Canadian Pac 6s 1924_M4&S 2| 9812) 99 
Seovil! +) ~via 474 |_.-.-||\Chic & West Ind 68" 18.M4&S/} 9914) 991s 
Thomas Iron__........- *25 | 30 ||\Del & Hudson 5¢ 1920 F&A! 975s 98 
Winchester Repeat Arms. 100 700 |825 ||Erie RR 56 1919_____.. A-O| 967s! 971g 
Woodward Iron_....._- 48 | 55 ||Gen Elec 6e 1920 _____- J&I;\ 10053101 
| 6% notes (2-yr) ‘19. J&D) 100531007, 
Putlic Utilities General Rubber 641918. J&D| 9914) 9912 
Amer Gas & Elec com... 50) *85 | 87 ||\Great Nor 5e1920___..M&$| 9753| 977 
SI os cei sebichianin 50| *40 | 42 || Hocking Valley 681918 M&N| 995s) 997 
Amer Lt & Trac ook =-" 100 194 (197 ||K C Rys 5s 1918-_-_--_- J&J| 98 | 99 
Preferred ............ 95 | 97 ||K C Term Ry 48°18. “er 9812) 99 
Amer Power & Lt apes 40 | 46 cE aaa 9312) 941g 
bs cesieialln -chauinaidie ----| 72 ||Laclede Gas L 5s ido. Fea 9712) Big 
Amer Public Utilities ms ----| 20 ||Morgan&Wright 68 Dec1°18) 981s)... 
oo , PCT ----| 50 ||N ¥ Cent 5s 1919_..M&S1 981g, 981g 
bs Jo ne vag Co eooetire 211 (213 ||\Penn Co 44s 1921..3J&D 15) 9524) 9614 
Ae ME ae ORL AT 00| 75!2| 76 ||\Pub Ser Corp N J 56°19.M&S| 95 | 97 
com" ~ th Pow Ry & L. bp 21 | 23 ||Rem Arms U.M.C 5e°l9F&A| 9312] 95 
NOU oc niescts serme'y: 45 | 47 |iSouthern Ry 5s 1919..M-S 2} 9853) 987%, 
Elec Bond & Share pref - “i00 493 | 95!2)\Utah Sec Corp 68 °22.M-S 15) 85 | 87 
Federal Light & Traction.100, 612, 9 |/Winches RepArms7s’19.M&S| 9914) 9912 
I i cosine nal 100) 30 | 35 
Great West Pow 68 1946.J&J3| 7412) 7512 Industrial 
Mississippi Riv Pow com.100| 15 | 18 and Micastenneene 
.” “* ies 100) 3912] 42 ||American Brass......~- 235 (240 
First Mtge 58 1951_..3&J| 71'2| 73'4||American Chicle esi-- “100 35 | 38 
North’n States Pow com.100| 44 | 46 || Preferred.._..__....- 63 | 67 
Proferred............. 84 | 86 ||American Hardware... _- 100 127 (132 
worth Texas Elec Co com 168) 4 = Amer Tyetounsers oom. 809 4 * 
Pacific Gas & Elec com. “100 3312| 3412 Baden" s Cond Milk com. ip 93 | 96 
Ist preferred.......-.- 80 | 82 Preferred............ 93 | 96 
> Bd Tr L & P com. ion 15 | 20 |\Celluloid Company ..--.- 145 (155 
ERE oe 40 | 43 |\Columbia Gennes Mig rcs) *66 | 68 
mosunus Ry & Light....100| 22 | 24 Pens... Stic oneven 68 | 70 
Ss ae 59 | 61 ||Freeport Texas Co .....(t)| *33 | 34 
South Calif Edison oem. - 555 7912} 82 |\Havana Tobacco Co....100 114) 15 
Preferred ..........-- 96 | 98 Preferred _......----- 100 2 4 
—— Gas & El (Del). 50 *5 7 Ist g 5s June 1 1922._J-D)| /44 | 48 
ERAS Oe *24 | 26 ||Intercontinen Rubb com-_100 8 | 10 
Tenpesee RY L&Pcoml00 3 4 |\Internat Banking Co....100| 160 |... 
Preferred . ........... 10 | 12 |\International Salt......-. 100; 5014) 55% 
United Gas & Elec Corp-100) 5 7 Ist gold 5e 1951_.-..--. A-O| 68 | 70 
let preferred......... 1 41 | 45 tioval Silver pref.100| 78 | 81 
ss an a alana 7 10 igh Valiey Coa) Sales. 50) *82 | 84 
United Lt & Ryscom....100 30 | 32 ||Otis Elevator common... —_ 45 | 50 
ist preferred......... 100, 163 | 66 PORE. «ctinancaene 71 | 74 
Western Power common.100, 12 | 14 ||Remington Stake 
ebinedidaamitine 100, 49 | 51 Bo aie i a 
Ist preferred dita 100 74 76 
moves Baking og oe om... 85 125 (135 
Preferref. . ...------- 92 | 94 
Singer Mfg __..--..----- 100! 170 |175_ 
* Per share. 0b Basis. end. ¢ New stock. 


@ Purchaser also pays accrued divid 
2 Ex-dividend. 


y Ex-rights. 








(t) Without par value. 
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Zuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 
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— Latest Gross Earnings. Jan. 1 to Latest Date. sicine Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current | Previous Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala & Vicksburg A 198,398 48 577 7 053 edt 373 || Mo & Northern Ark! March 128 363 12) 274 341 617 384 861 
aa = ,053 P ern é ; 5 
Ann Arbor____.__- a Apr| 85,686 1,353) 898,893) 885,588 || Mo Okla & Gulf___'March 168,415; 140,599 9692| 457,764 
Atch To; & S Fe) March 12395 100|11620 520|33,770,127|32,225,869 || Missouri Pacific___|/March 7,338,205|6,261,131|19,470, 18,227, 
Gulf Colo & S Fe_|March 1,638,454/1,333,183| 4,679,728) 3,912,821 || Monongahela _____ March 210,717| 176,573 §51,7: 496, 
Panhandle & S Fe! March 520,095) 549,472) 1,417,239) 1,541,725 || Mono ela Conn.|March 194,499; 201,818 451.19) J 
Atlanta Birm & At}i3d wk Apr; 73,053 ’ 1,309,229] 1,183,379 || Nashv tt & St L’March 1,619,268/1,175,238) 4,216,713) 3,473, 
Atlanta & West P’t_|March 175,878} 144,296) 507,657) 400,842 || Nevada-Cal-Oregon 4th wk Apr 4,677 6,475 67,878 88,1 
Adanatic City_____- March “7 176,004; 538,863) 444,731 || Nevada Northern... |March F 193,446 ‘ 540, 
ic Coast March 4,690,707 |4,049,275| 13,261,685/11.550,091 || Newburgh & So Sh.!March ‘ 571 199,300 195-0 
Atlantic & St Lawr_ .200|  471,927| 498,641 || New Orl Great Nor_|March 178,735| 117,564 484,881) 391, 
Baltimore & Ohio_-_|March 12007 286/9,692.766|28,515,241|28,130,774 || NO Tex & Mexico--| 1 107,897; 568, 336,738 
B & O Ch Ter RR/| March « 176,189 323,93 50, Beaum 8S L & W_'March 141,898 74,738 386.947 # 
arch x .457| 1,051,801) 1,239,594 St L Brownsv&M March ,036| 946,030) 1, 
Belt Ry of C .|March]} 350 435; 318 270| 769 152 2 994 || New York Central_| March 20120437|17 158064|50,197.277|46,693, 
Bessemer & L Erie_|March 645,697 '7,300| 1,670,517| 1,660,246 Boston & Albany March 1,899,723/1,773,665| 4,952,032) 4,882,7 
Garfield|March 235,689) 726,552 +702 Lake Erie & W ._'March 682,310) 1,893,064) 1,976,291 
irmingham South-|March 122,3 100, 345,809 :920 ichigan \M 5,595,256)|4,185,968) 1,3145,854/ 11,697 
Boston & Maine___|March 5,169,541/|4,734,582/13,217,506)13,254, Cleve C C & St L' March 5,367 ,628/4,115.347| 12,999,516 11,438, 
Buff Roch & Pitts__|lstwk May| 277,265) 309,733) 5,294,256) 4,578,773 Cincmnati North M 217, 172,276| 526,364 1982 
Buffalo & puse RR-_|March 192,519) 141,229) 585,590) 402,358 Pitts & Lake Erie March 2,482, 2,053,697| 6,174,545) 5,543,219 
Canadia Nor Syst_-_|2d wk May! 857,000) 882,000/14,485,200) 13,396, Tol & Ohio Cent_|March 736, 565,084| 1,729,460; 1,509,026 
Canadian Pacific__| ist wk May/|3,033,000|/3,065,000| 48,832 ,034/46,190,127 Kanawha & Mich! March 350, 256,881 891,878 748,159 
Caro Clinchf & Ohio| February 366.671) 289,396, 684,579) | 643,176 Tot all lines above March 37576053 /30963312/92,509,990 85,012,471 
Central of Georgia. |March 1 776 313)1 243 885) 4 963 505) 3 575 N Y Chicago & St L' March 1,665,171|1,329,707| 3,772,964 3, a0 
Cent of New Jersey'March 3,198,902'2,916,222| 8,271,148: 8,243,842 || N Y N H & Hartf__,March 7,544,256'6,923,847/ 19,451,769, 19,360.41 
Cent New England _|March 480,985, 452,364) 1,227,501) 1,210,417 || N Y Ont & W March 815,944 +339) 2,182,576) 1 yf44 
tral Vermont __|March 388 684) 355 503) 972,278) 944,073 ||N YS & West__|March 325,335) 308,019) 834,809 F 
lest & W Car_-_|/March 252,570) 194,340) 672,238) 532,231 || Norfolk Sou --|March 492,612} 481,792) 1,262,054) 1,307,253 
Ches & Lines_|March 5,188,751 /4,465,765|12,965,321|12,365,846 || Norfolk & Western. |M. 5,770,591/|5,119,115 15.894.688 14,608,612 
.--|March 876,52! 1,672,058| 4,546,523) 4,582,155 || Northern P March | 7,716,353|6,605, 19,912,619)|18,324, 
re) Quincy|March} 11193853) 9,691 ,863|2¥,212,823|/27,875,409 Minn & Internat’]|M 100,199} 100, »599| 290, 
Ch Det & C G T Jct; March 84,002 ,190 245,154 281,250 || Northwest’n Pacific, March 362,163| 325,802) 1,025,100 908,905 
Chicago & East Ill_|March 2.101,700\1,730,188| 5,027,909) 4,822,203 || Pacific Coast Co_..|March 9,848) 367,427) 1,595,671) 1,081,932 
Chicago Great West Istwk May| 294,707) 278,924) 5,805,886) 5,327,178 || Pennsylvania RR___|March 25449 567 | 23989 182|63,845,576/64,060,437 
Chic & Louisv_|istwk May| 175,338! 175,827| 2,925,821) 3,093,910 Balt Ches & Atl__|/March 101,811) 87,647; 143, 182,979 
Chi R__| March 335,699 1 760,384| 778,689 and Vall|/March .645| 387,588) _ 948,831; 1,022,147 
Chic Milw & St P__|March 9,925,215|8,757 ,232|/24,740,500 23,622,970 Long Island____- March 1,412,500/1,047,316| 3,632,100) 3,028,826 
Chic West_|March j 9,406,683'7,961, 23,285,837 |22,525,632 M Del & Va__|March .317| _70,711 111,110} 163,012 
Chic Peoria & St L_|March 195,421 66, 477,764 504,114 N Y Phil & Norf_|March 518,174; 355,016) 1,219,681) 1,117, 
Chic 1 & Pac|March | 8,236,856/6,935,679/ 21 ,008,451/19,641,187 W Jersey & Seash|March 690, ,238| 1,630,179) 1,567, 
R I & Gulf|March 358,831; 312,131) 1,051,496; 924,528 || Penn West Lines___|March 6,541,363/5,895,608) 15,324,617) 15,689, 
Ohic Terre H'& 8 | March. 1361 188 1000. 56 4 erty tA Pits OO & St Le March 6 $26°636 6,340,660 167311383 16°787" 1 
erre . , ’ , - ’ . ’ , ’' , , , 
Cinc Ind & Western! March} 282,738) 237, o79:081 B81 035 8s — 
Coal & Coke__-_-__- 105,800} 109,319) 293,455) 300,374 Lines East... ... arch 28954 26859 795|72,399,043 72.056,858 
Colorado Midiand- gt | 120,787; 96,278) 247,428) 218,633 Lines West. _...- March 142: 2967 439/33 ,495,235|34,395,7 
Colorado & South__|Istwk May| 311,021) 305,120) 6,752,206) 5,991,672 Lines E & W__.-|March 43184 316|39827 236| 105894 278 106453 123 
Ft & Denv C. 643,973; 470,947) 1,849,890) 1,497,307 || Peoria & Pekin Un_|March 117,694; 104.997; 293,354) 295,321 
Trinity & Braz V' March 89.074| 78,541) 259,602) 238,072 || Pere Marquette___|March 2,281, :996,4 5,085.760| 5,275,206 
Colo & Wyoming--_|March ,540! 100,917; 250,609) 293,048 || Pi & Shawmut-_|March ,633| 104,555) 286,623) 284,436 
ep Oe & Col Spgs| February 70,799} 102,990 150,434) 217,544 || Pitts Shaw & North| February 97,867 a 229,612) 226,168 
Cu Raifroad _-_--~|March 1,233,503} 230,108) 3,629,902) 1,386,858 || Port Reading... - March 214,324) 175,6 401,555| 445,950 
Delaware & Hudson/March 2,547,824|2,461,349| 6,619,626| 6,377,598 || Reading Co— 
& West__|March 855, 4,704,657 |13,445,959)|13,106,059 Phila & Reading_|March 6,125,582'5,619,826|15,264,522| 15,619,201 
Deny & Rio Grande) March i 2,286,313) 6,722,032) 6,229, Coal & Iron Co-.|March 4,677 ,668/3,934,539) 12,624,188) 11,253,470 
Denver & Salt Lake| March 160,547; 120,555) 295,877) 378, Total both cos__.|March 9,554,365| 27 ,888,710/26, ork 
Detroit & Mackinac||lstwkMay| 25,381| 26,283) 449,406) 430,066 || Rich Fred & Potom|March .901| 387,880) 1,206,768) 1,109, 
Detroit Tol & Iront|March 173,899; 226,588| 377,633) 627,633 Washing’n South.|/March 250,318} 196,526; 677,416 a8 
Det & Tol Shore L_|March 178,794| 172,071; 434,171; 470,132 || Rutiand.__....__- March 731 .271| 957,386 ’ 
Dul & Iron _-|March 121,266} 103,935) 326,360) 311,331 || St Jos & Grand Isl_|March 7,244; 186,899) 654,155) .- 525, 
Dul Missabe & Nor) March 169,272; 171,155) 455,190) 496,652 || S uis-San Fran_|March 5,243,208 4.456.163 13,820,371 18.04. 
Dul Sou Shore & Ati| ist wk May 84,919 68,624) 1,273,904) 1,355,124 W & Rio Gr..|March 87,217 66,082 284,444 198, 
Duluth Winn & Pac| March 158,829) 222,129) 414,822) 588, St LS F & Texas 121,874; 98,091 389,264 203 bee 
East St Louis Conn) March 86,615) 80,204 239 St Louis Southwest_|lst wk May! 311,000) 294, 6,801,790) 5,596,7 
E Joliet & East_|March 1,447,130|1,269,209| 3,350,543) 3,525,173 n Pass|March 367,539) 299,931) 1,070,119| 862,654 
So West_|March 1,253,909\1,230,720| 3,702, 3,637, Sea e..|March 3,094,174/2,685, 8.837 804 7,804, 
ERIS EST GE March 6,301 ,952'5,412,142|15,567,713|14,855,222 || South Buffalo_---.- March 146, 23,9 02,501 315,161 
pep & Erie__|March 870,956) 708,802) 1,976,938) 1,869, Southern ~--|March 12332 023| 11251 114'34,024,092/ 29,006,108 
Total Erie Syst__|March 7,172,907|6,120, 17,544, 724, Arizona & East..|March : : 1,097,630! 1,180,337 
Florida East Coast_|March 3 893,895) 2,579,23' 573, Galv Hous & 8S A_| March 1,734,452) 1,640,3 5,046,162) 4,649,821 
‘onda Johns & Glov| March 89,23 90,199 d 303 Houston & Tex C|March 2 598,923) 2,170,497) 1,800,063 
Ft 8S Ww arch 111,497| 83,227) 323, $ Hous E & W Tex_| March . 495,449; 448,445 
Galveston Wharf__|March ' 119,017' 239,648) 335,175 & West) March 347,269| 289,191;  988,260| 811,980 
Railroad ._|March 455. 308.547 | 1,337.370| 862,1 Morgans La & Tex|M ,001| 527,149) 1,867,940) 1,497,775 
Grand Trunk Pac__|3d wk Apr 17,248) 106,951 1,880,237) 1,345,526 Texas & New Orl|M ,136| 505, 1,725,373) 1,469,950 
Trunk Syst_| lst wk May 1,434,727/1,135,091 20,437, 9,552 ,93 Southern Ry Syst-_-_/|1st wk May 2,581,497 /|2,093,194/45,327 ,676/37 ,057 ,821 
Grand Trunk Ry|/3d wk Apr,1,080,134| 812,905 13,571,258/13,392,803 || Ala Great South. | 679,476| 523,917) 1,785,865) 1,508,441 
Grand Trk West_|3d wk Apr, 217,094; 200,193) 2,623,307| 2,639,319 | Cin N O & Tex P_|March \1,153,558 1,051,048) 2,829,535) 2, 978 
Det GH & Milw_|\3d wk Apr 61,694 71,894 840,307 922,477 New Orl & Nor E| March | ° 353,275) 1,419,009; 1,11 $26 
Great North System’ April \}6,401,854'6,736,188 23,879,719)|23,347,558 Mobile & Ohio___|Istwk May, 229,569| 249,389) 4,447,611) 4,454, 
Gulf Mobile & Nor- March | 193,341) 170,050 552,282 505,060 Georgia Sou & Fla|istwk May, 61,579; 48,756) 1,129,419) 978,860 
Gulf & Ship Island_|March | 209,770| 160,513! 589,498) _ 483,115 || Spokane Internat'l_| March 80, 73,828) 211,654; 172, 
Hocking 7 age March | §$55,525| 756,266 2,210,775| 2,050,613 || 8 Port & Seattle| March 542,571| 486,897) 1,836,831) 1,386, 
Illinois Central___.|March 8,883,534|7,070,898 22,427 ,061|20,094,969 enn Ala & Georgia|4th wk Apr 2,975 3,086 36,838 40, 
Internat & Grt Nor| March 1,150,316) 868,341, 3,191,803) 2,587,513 || Tennessee Central_|March 196,416) 134,618) 471,917) 401,622 
K C Mex & Orient_|March 106,721 90,831! 298,162 270,689 || Term RR Assn St L| March 304,302; 275,914 830,631 834,789 
K CM & O of Tex. |March | 99,910) 107,204 306,249) 313,059 St L M B Term... |March 277,408; 250,009; 719,492| 722,986 
Kansas City South.|March 1.365.308! 1,075.376| 3,808,732| 3,142,429 || Texas & Pacific__..|lstwk May, 417,501) 411,483) 8,060,623) 7,328,871 
Texark & Ft Sm_|March | 118,311 86,298 292,301 256,577 || Toledo Peor & West March 131,557; 101.405 344,744| 296,353 
Kansas City Tierm_|March | 91,990 97,248 268, 281,750 || Toledo St L & West\lstwk May! 143,746) 116,824) 2,321,865) 2,228,973 
Lehigh & Hud River) March 187,364) 176,535 462 ,902 504,327 || Ulster & Delaware. |March 63 ,496 60,763 165, | 160,629 
Lehigh & New Eng_|March | 203°733| 264°537| 682.359| 768.850 || Union Pacific__--- ‘March 6,899,885) 5,413,677| 18,247,139] 14,783,042 
Valley___-- March 4,739,972|4,322,092 11,193,750/ 11,284,987 Oregon Short L_-_|March 2,564,239 2,300,884) 7,920,536) 6,240,315 
Los eles & 8 L__| March |1,120,747|1,114,200 3,104,489) 2,811,618 Ore- Wash RR & N| March |1,920,015|1,544,484| 5,054,408) 4,305,841 
Louisiana & Arkan_|March 161,710; 123,043 451,318 355,099 || Union RR (Balt)..|March 178,987} 173,599 482,099 476,971 
LouisianaRy & Nav! March 290,274 s 709,588 562,637 || Union RR (Pa)-_..-|March 423,871! 426,242) 1,054,411) 1,117,007 
Louisville & Nashv_|March | '7,846,227|5,.957,882 20,814,878) 17,.258.904 || Vicks Shreve & Pac} April 197,637; 158,359 $22,851 684,286 
Lou Hend & St L_-|March |. 226,217} 176 088 602 692 507 468 || Virginian ..----.--- |March 9 910,506) 2,306,645, 2,505,563 
Maine Central_-_-_-_-_ March 1,160,808/1,169,965, 3,008,201) 3,200,342 || Wabash ..----.---- ‘March 3,623,135|3,378,144| 8,551,050 9.009.317 
Midland Valley__..|March | 277.777| 211,264 764,638) 615,555 || Western M -|March 1,242,720 1.11) 60e 3,064,855) 3,118,688 
Mineral Range___-_|lstwk May 18,979) 21,026 — 379,487!  412,248|| Western Pac ..--|March 772,287| 763,227| 2,348,498) 1,829,584 
Minneap & St Louis 4th wk Apr 229,631 ,503| 3,581, 3,297,190 || Western Ry of Ala_|March 190,163) 144,277 539,743 379,902 
Minn St P & 88 M_\4th wk Apr 830,555) 748,297) 9,079,711) 9,428,286 || Wheel & Lake Erie. March 865,476| 699,882) 2,250,188) 1,956,173 
Mo Kan & Texas__|Istwk May) 803,984) 813,978 16,176,923/13,501,296 || Yazoo & Miss Vall.|March 1,863 ,666/1,359,997| 4.888.130! 4,014,733 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. | Year. ease. | % * Monthly Summaries. Year. Year. Decrease. % 
3 3, 3 Mileage. Cur. Yr. Prev. Yr. of $ 
3d week Feb (26 roads)....| 10,693,488 9,728,415 +965,073| 9.82 || Jume._..--- 242,111 241,550/351, 4-046 é 01 204. 3 1$8-996.243 19-48 
4th week Feb (26 roads)....| 11,651,809) 10,305, Tiges 503 13-07 ME diawwbd 245.699 244,921/353,.219,982)306,891,9057| + 46.328,025| 15. 
lst week Mar (25 roads)_...| 10,925,448) 9,890, 1,035,364/ 10.47 || August ..... 247,099 246,190)373,326.711/3 36| +39,771,675 i}: 2 
2d week Mar (24 roads)_._.| 11,274,910, 10,499,359 7 A75-S8h) 7.40 || September..245,148 243,027/364,880,086/330,978.448| +33,901, 10. 
3d week Mar (24 roads)_.._| 12,096,910 10,096,01 ,000,893'19.82 || October ....247,048 245,967/389,017,309/345,079,977)| +43,937,.332) 12. 
4th week Mar (22 roads)...-| 17,157,972, 15,512,608 1,645,364| 10.56 || November_.242.407 241,621/360,062,052/326,757,147 133-308 oa8 10.19 
ist week Apr (23 roads)....| 11,748,501| 10,688,402 1,060,099) 9.72 || December . .247,988 247,265/343,875,052|317,836.386) +26,038,666) 8.18 
24 week April (23 roads)._...| 12,067,738 10,970,595 1.097.143 10.01 January ..--240,046 239,835) 282,394,665 294,002,791/—11,608,126 2-BS 
4th week Abril (20 roads)-222| 17:140:721| 13:673;868 $3:400'a58 2058 March) -2-238°801 237°463|285°770;203 360,627,782) Lo5,148.481| 9:65 
wi r -—-- , ’ ’ . ’ ’ ° arco ....-- , , ’ ’ ’ ’ | ’ , ? 
lst week seg 20 roads)__-..' 11,031,713' 10,147,753 +883,960! 8.71 || April_..--- 65.723 _ 65,003! 60.374.316' 53,312,651! +7.061,665'12.98 
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THE CHRONICLE Dice 
+ | EXPRESS COMPANIES. 
sil h —Month of January- 

Latest Gross Earnings by Weeks. 1 _— “Month of Januas 

follows we sum up separately the earnings 1% i Western Express Co.— it 728 105,529 
20 roads and shows 8.71% in- | otal from transportation. .-.------------------ ‘ 51.982 

of May. The table covers ro l Express privileges—Dr <ctdhasaiwrethinnaanenenes Al 
crease in the aggregate over the same week last year. 60.628 53.547 
| | rnorense,| Decrease. | Onetodions ‘other thau teansportsdos------------__ Sih 3,402 
First week of May. oa. | ee : Fig 63,818 56,949 
$ 3 $ Mn Total operating revenues -------~---------=---~ . ery 
Rochester & Pittsburgh 277 268) 309-7) 93,000 — ting Fr dae raat nda tlie nied eens 10s a '364 loss 3.967 
Canadian Northern----------- 827. f° imcae: Seite 32,000 | Net ting revenue —-_-.------~~ ~~~ --------~- 3 

i 3,033,000) 3.066. Uncollectible revenue from transportation -- - ----- 
Orne eae '294.707| 278.924) 15,783) ---255 | bees tAXGS..------=-------nnn=nnnennn onan -—= 1,308 1.821 
ea 175.338, 175, “somes Ga TS 

ree 8 Seathorn---------| 311.021) O08 D3! 6,901) ---255 | operating incom®..-------------------------- loss 5,679 loss 5,787 
it & Mackinac. --------- 4. 68,624, 16,295 ---.-- 3 
Duluth South Shore & Atl;----|  §1'579, 48,756) 12.828, =2---- ELECTRIC RAILWAY AND PUBLIC UTILITY COS 
Grand Trunk of Crestor... | 1,434,727] 1,135,091| 299,636, ------ | Soar eas ean” Lan 't ete Db. 

Detroit Gr Hav & Milw---- | Name of Road ent Previous 

Sein | gee a gaz | "Sr Coaanse | Wer | Oper "ymar| Year | Pr 
Mineral Henge acc5°"-"-"| 08.984, 18.978) ---2-- 13-238 | : 

Mobile & Ohio---.-----------| 370-000) 394: 17.000, ------ sa wii tie alll veos4 F158] _46.413| 97.840 
Souchern allway System.----| 2.981.497) 2.008.198 486.008) ------ | Balugor ity & Klectric March 76:107 71,203, 221.368) 214.668 
Texas & gf pana ge ty 143,746) 116.824 :922|  ------ Baton R Elec | eat 87'478| 1 058'729 3 
ene ee | | Berkshire Street By March |f8094000 {7549000123246 ,000|f21687. 

Total (20 roads) ------------ '11,081,718 10,147,753, 981,680 97.720 | Brazilian Trac, L. & P) Maret 7.978), 8412 ‘ eet 
ota 3 71%) ee Snot BRP BOLE Aes 883,960° -..--- Brock ym Syst D ber |2422,455 2452, 06)\30, »418)29 
—, Bx Breton lec Co March 30.516 33.754 117-238| 104.845 

‘Rai 25.239 23.6 ; 

Net Earnings Monthly to Latest Dates.—/n our “‘Rail- | Cent Miss V 4 = Maree 151533 (198:89| 422336 316.334 
way Earnings” Section: or Supplement, which accompanies | Cities Service g Hast|Repruary | 35-397| 32.362) ,' 76.109) , 68.298 
to-day’s issue of the “Chronicle,” we give the Mar. figures of g Columbia Gas & El. March 1035.08 10} 7.188 $63.7 08) 8 OF Boe 
earnings of all steam railroads which peg it ks gn to oman Colum (0) F ¥, P & Lt March 362-528 1302-388 1 Ort aes aoe aei 

ired to do so by 85 BL, ber | 837.647| 808.198|10.023.162| 9.566.435 

monthly returns or are required , Suenle- ‘ Ge....- Decem : . 512.461, 1.402.187 
[Sst eferred to that Supple- | ¢, Pow (Mich) .| March 508.078| 454.581| 1.512.461) 1.402, 

Commerce Commission. The reader is r ——- T\March | 245.270| 236.387 692°381 

ment for full details regarding the Mar. results forall the sepa-| Faria Shey Marek | Weegee aera BROS $808 

ate companies. : Detroit Edison _--- hee nt eee 

"fy the folowing. we give all statements thet have come | Guia: Coico (2H 'Teis)| dike gal 
4 i 1 ’ , ¢ 

he present week covering a r or a. 33 | Bast St Louis & Sub_|March 328 3971 228.421 

hs that to which the issue of the “Railway ee Cate een Go. | March 107,532 108-183 335 761 $35,781 

Section is devoted. We also add the returns of the indus- 5 Paso Pec ti oo a uary 107 ba 230813 600 84 47 691 

ial companies received this week. Galv-Hous Elec Co__|March 215.591| 157.469) 391.500 409.579 

trial comp Rapids Ry Co March 108.91 
Gross Net Fized Chgs. Bais. | Grant Wert Pow Syst|February | 348,451) 328.982, 713.724) 670.687 
Earnings. arr & — : — Harris purg. Railways. | February rr eet ga5'397 1 gne-set 1 tI 390 
$ Pp March 642, ? ’ J ’ 
Bellefonte Central_..Apr '18 7.097 1.3 oar ar Honolulu, Rf kLand March . Drs $9.74) 1 aoe Lis oes 
4mos'Is 25.041 1.278 bes 435 | Houghton Oo Trac ColMarch —_—|_587.792| 544.365| 1.702.657 } 883.467 
Tee ee on | Pamemor RGaa|Maarce BBA 00 Sez a0. i x08 ae 
United Gas & Electric Corporation. ernie Co March 78,900 61 B10 ee 174-63 
Gross | Net, after Fie” | aiance. | Key West Electric Co| March 14'941| 11.259) 41'865| 33.244 
Earnings. Taxes. Ch.” # ee ee Feb 141.162) 118.243, 282.717, 247.748 
$ $ $ $ Lake Shore Elec Ry- ebruary 61'766| 67:227| 154.140 183.723 
Citizens Gas & Mar'l8 25,821 12,041 3-634 $406 Lone Isiand Electric.|December | _ 15.871 A7.18¢ 3 381-508 3 o78'207 
Fuel (Terre Haute) | (17 21.658 130'885 46.034 93.821 Fig Os vy ecennber | 732°370| 6491445) 2.231.327 1.971.476 
mos , "ens ; ; ,862 w E - , : "617.363| 499. 
278,503 = 862 | Milw Lt, Ht & Tr Co March 217.386, 168,291 
Mar ‘18 46,093 12,749 12,459 289 | MiMnville Ry & Lt...|Mareh 218:584| 201.328 622.033) 608,790 
Colo Spgs Lt, H : 459 3,052 146.998) 89.458 408.877 ; 
&PowerCo |) lz ,4baet  one'816 «= 149;515 87,400 | NewRNEH BY COE Dereber | $2-785| 82-577, 470.197) 413.958 
mA0S , . y ; 933 =o 11.265) 12,115 : . 
: = 099 AO ee det.208 | N ¥ & North Shore.-| December | 4 1'290|_ 112-713) 1,182.362| 1.391.830 
Cojumbie Gasco Marl 382 HBR AGEN | NYG uerencs-/Maeke™ | ogt-gnd Oat aos 2:Grea20) 2 ee bes 
Columbia, Pa : 3,917 2,665 & Stamford Ry.|December | 24. . , : 
most? $7035 81088 S:882 9.053 | NY Wentchon& Bowi| December | 48-544) 2-108) Siebi8) | 200.070 
. : 110,428 47,568 27, ; 9 - "202| 530,618| 1.680.690, 1.512. 
Conestege Trac Mar ih [zaas 450s BOL 2-570 | North Ghlo Rec Cory Riaren | Son-t7a| ie.g4s| | Taeear) | G2Rzzs 

Lancaster, Po 12 moe 1) 1-136.069 478 825,302 183.175 | Ocean Electric (L 1) |Decem 1770;392|1669.126|19,813.38! 18.615.498 
ConsumersEL  Mar'.8 30,946 13,521 6.828 6.603 Peaducan Tr & Lt Go| March 25, 25.394, 78.264 78.7 

& Power Co, New ‘17 28,676 car o+ 96'171 | Pensacola Electric Co|March 37.036), 25.221) _ 109.407) _ 72.020 

Orleans,La 12 mos 18 373.945 171.244 $1.07 92'511 | Phila Rapid Transit.|March 2656.490) aa'at8| 7 -B88.000) 7-194 617 

, ; ‘ ’ , ort(O : 0. March , On "879.379 d 
co Meh em sae 9,446 17.955 | PON ene a Tr. Lt & P|February | 919,289| 720.178) 1.879.379) 1.908.048 
Edison Elec Co j 505 20,462 | 2 h 481.786| 376,822| 1,426,61 , 
** 12 mos '18 741,092 331,066 110,878 220,188 | Riode Istand Co_-..|December | 498.252) 481.003) O.UU ee °*406.738 
a eee amas aosome © 10.864 | suaninee et Lame gamuary” | $O4zz| 48713) 08470) af ftp 
: ‘ ¥ P Santiago = . "Ore i 1, 
ElmirawWL& Mar'ig 111.655 44.879 19,507 25.371 | Savannah Electric Co March 94-377| 7.252} | 272.049| 221608 
RR Co 17 232/220 (Rec)|December | 60.617| 58,382 
12 mos ‘1% 11235°008 511,627 $34:210 277,416 | Southern ‘Boulevard. |December he 288! gtb:1%5| 1 a18 643 9 Aae'o70 
’ + , * | arch . Pe ” . , 
mapas arp ease Re | Reeigoece ere | ee eden Hehe) ad 
” ; ; 238,732 | Tampa E -- ‘ : 17,833, 3.590, 
12 mos "18 412,178 173,449 204'231 | Third Avenue Ry...|December | 336.419) 318.420) 4.117. 421.808 
‘17 819,678 oo DEBE BRR. |December | 37.254) 32.932 455.616 
Houston G & Mar '18 51,371 15,632 866 8.768 4uaseM&StNAVRY December | 127.651 127.491 1.768.05 1 OTe oes 
¥ Co 7 4,407 15,034 6.876 '295 | Union Ry Co(NYC) December | 209,282) 222, 2a0 868| -'B64.967 
Houston Hts W & Mar ‘18 2,632 1,382 130 974 | , Belt Line Ry Corp- one 892'298| 860.363, 2.264.615, 2.457.040 
L Assn "1 2,237 1,1 129 4.963 | Third Avenue stem Marc &35'293| 916.605| 2.457.390, 2,641,912 
12 mos ‘18 31.830 16,518 = 4.BBD 19560 | Twin City Rap Tran-|Miatch | 647.820) 516,043| 1.872.136 1.519.714 
‘17 28,260 14,072 1,012 ee Virginia Ry & Power Febr 164302) 58.052| 336.740, 125,011 
International Mar'l8 639,018 113,416 170,021 one: Wash Balt & Annap.|Fobrusrar | 43.616| 37.250, 554.914, 441.131 
System, Buffalo, 17 715,027 — 264,149 | 155,140 9. Westchester Electric. | December | 17.564, 14783| 246.023| 225.734 
NY 12 mos "18 8,037,243 2,490,628 1,943,682 , WestchesterSt trees 90:661| 88,465, 277.254) 262.810 
17 81035285 3.179/874 1,850,918 1.828.956 | York Railways_-. .- .|March 90.661) 3o757 795.9921 78,403 
Lancaster G L Mar AB 19,067 2.77% 3 ToL 5 405 — { . from all sources. c These figures are for consoli- 
Cc : ; , , , Represents {ncome . 
as” 13 mos 247.768 74,997 25.615 Fett aated company. / Earnings now given in milreis. g includes constituent 
’ , ba ¢ * 
thLH Mar‘l8 22,094  def871 2.884  def3.755 ates : 
“EPCS 12 " 48 24317 28879 31'608 def'o2s | Electric Railway and Other pubiie Utility Net THIC 
mos ' 3, , . ¢ i ble gives the returns 0 , 
‘17 2171139 «= «55.462 34,578 «20 ings.—The following ta pieces 4 
Lockport L. H Mar ‘18 38,402 2.966 7.836 def4.870 railway and other public iw gf F geet pad net earnings 
& P Co . 3, ’ , : h es and surplus repor . 
12 mos'18 94,728 82,835 77,619 5,216 | charg’ s—— ——Net Earnings—— 
‘17 . 349,340 — 99, 65.909 mm ee Current Previous 
Richmond LH Mar'l8 16,411 5,071 + ig ear. : 
2 ieee OE et ee ea ie no 
mos ’ , , i r ° 
= ‘17 159/218 23,294 yea] — = Atlantic Shore Ry.b.--Apr 14.264 27.166 1310 aoe 
Gas & Mar'l8 14,005 1,415 .962| = Jan 1 to Apr 30-----~ 395.918 z 
PB Ge Bloom Ah ag hat Egat a6ht | Det tombame em a MOE BSA bide FRR Base 
mos , , , ~~ | }§« 4§$gan i WO Wet O1-----= . , ’ , 
ae 17 188:176 68,079 41,282 27.697 | central Union Tel...-Mar , 935.273 , 819.913 371,208 be3'079 
Wilkes-BarreCo Mar'l8 85.489 32.226 «21,662 «=—_«10,563 Jan 1 to Mar 3i_----- 2 OSO eo 637.812 «212.982 «186 
12 mos "18 856°081 54008 ara 109.595 | Centzal T T3317 19981080 1 $371005 397.129 574,438 
Os ® ’ , ¥ a? O1.-<<«== ’ ’ , e 
me 17 -760:248 379,078 239.938 aoe See, Peahone... ar 1,828,246 1707-146 563.245 | 482.258 
"18 1,367,456 356,271 316, 206 | Cnicene ice Mar $i_..--- 5.582, 351, 511, 554, 
ig ae 16 HERO 88S |g BALAN ra 248429 Bh 389-998 | coveland Telephone. dar 270.200 250.005 MAT? 48.808 
12 mos 17 15:520:861 6.444.083 3 for'o41 & 2,049,142 Jan 1 to Mar 31------ 812, 
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=— 3 
Earnings—— ‘et Earnings—— BALAN EET, . Sl. 
Current Previous Current Previous 1917 ane a mG. 9% 1917 1916 
Companies. - Year. a “i Assets— . $ Liabilittes— : $ 
Cumberland Tel & Tel..Mar 818,273 _ 786,340 246,953 281.473 | Ros & cauln’t-188,502,657 180,987,504 |Common stock. 37,019,400 37,019,400 
gt pg “wor ey ri ne aes R707 | ere ‘prop. 579,970  649,349| Pret. 6% stock. 37, "37,300 
Aas aki eshte ,020 A J ° iv -COS8.: Equi blig’ns. 5,655,860 6, a 
Jan 1 to Mar 3i__-... 1,053:951 987.721 313/311 "994 | ‘Stocks-pledeed 1,865,303 1,743,280| Mug bonds prop = 
Michigan State Tel__.__ Mar 679,817 661,322 136,553 46,688 do unpledged 323,888 92,852} companies.._. 36,662,000 36,717,000 
Jan 1 to Mar 31__..-. 2,036,072 1,963.973 405.290 242.879 | Bonds-unpledg 221,552 93,156 | ist mtge. bonds. 12,775,000 12,775,000 
New England Tel____-- Mag 1.903.500. 1.745.708 440.408 06,003 | a 00 Vises. Onn ae ee ee aeeene SU OUn aD 
Jan 1 to Mar 31_.-_--.. b "762,014 5,387,706 1.569.252 1,388,215 oa. , , nso} .M . 
New York Telephone. .-Mar 5,314,467 4,979,888 1,719,641 1,835,505 other investm’ts  S31;787 4,384°645| Coll trust bas. 4, 1000, ‘000 er 
i estes ae thers ----- 15, = 788 mgr 5,099,453 ag ge Ca ano x1,830,048 2'384.741| Adjust. M. bds- 25'000,000 25,000,000 
Wie 1 ae 1,565,036 1,459,875 oy os $76,722 Loans & bills ree gob 282 vai or No aff 608 113,561 ===. 
ei is 3 Mar 668, 240, 212,271 ic ,acc.,bals. ’ ,083 | Loans&bills pay d . 
Jan 1 to Mar 31_-..-_. 2 T60'222 1,999:470 “382 633,830 | Asts.& conduc. 428, 244,369| Traffie,&c.,bais. 669,071 709,512 
Southern New Eng Tel. Mar 412123 386.482 111.765 j Individ'ls & cos_ 1,082,142 867.913| Acets. & wages. 3,301,147 2,189,335 
Jan 1 to Mar 31___... 1,219'886 1,137,644 335.412 298.976 | U-8.Governm’t — 301,652 223,498 | Miscellaneous - - , 302,9 
Mat’ls & supp_. 3,124,827 2,007,864/ Int., &c., matur 875,338 853,633 
Western emg Teleg_._..Mar 7,197,029 6,095 1,946,873 2,120,279 | Miscellaneous _. 171,487 514,926| Divs. matured_ 101,000 146, 
Jan 1 to Mar 31-_----.- 20,160,690 16,875,129 5,044,193 5,601,069 | Deferred assets. 416.784 31,934| Accrued interest 1,942,005 1,862,886 
Wisconsin Telephone. Mar 419,718 411,017 154,550 142,481 | Prepaid ins., &c. 27,276 35,163|Tax accruals... 235,815 181, 
Bh so Hai. Tes scat MER aAONS | PR conele, seis sstelisicreey meee ae Geanee 
ji ecru eprec_ , 
b Nee earnings peed phn pe ey ded ea... UB .Govi-trans- oe ee — vs rable 208,231 177,679 
ven u 5. vt.trans- ; eage tickets 
rt. due by Oth.unadj.cred_ 424,568 193,357 
Gross Net after Fized Balance, | {foreign roads 758,727 A "4 236.969 50,387 
Bernings. “Teg,  Onerge. —- Bumpense corte. . 506 972” 310,044| Protit and loss. 6,343,050 5,795,054 
unadfus- 
Cities Service Co_-_Apr '18 1.885.750 1 $48-497 213 1 B48 285 ted debits..... 998,112 1,233,065 
4 mos a9 7.742.035 7-603,522 1 833 re ay raf eee 211,348,628 203,165,774| Total _...._- 211,348,628 203,165,774 
Colorado Pow Co-_-Mar ‘18 “103.461 : 59.216 mentee elton ash cash Includes as of Dec. 31 1917, $1,207 659 cash with Treasurer and $622. 
12 mos "18 1,222'036  699:644 347,092 72385,i6i1 ad adding $124,604 adjustments, expenses of merger and consolida 
"17 =+1,084,295 604,448 329,415 2315,962 a $78,462 miscellaneous (net). 
? 4 Note.—In addition to the liabilities in the hands of the mae, as shown 
Detroit Edison Co_._Apr ‘18 1,090,297 300,319 101,896 198,423 he 
be 9 po Bh ahs. 333-437 but Voaaed an co! score 1: $99, 890 © ae 2 ¢ obligations a faieo 5 $604.34 
mon Hh SARE LTR BR, Hoh | leh Esa gt 00 omit Namo Wont compa 
Hayana Elec Ry, Mar ‘18 642.110 "335,920 129,766 2222.757 | $2; ,000,000 1st M. bonds. $3.507,0 oe, M. pee, oe ee 
Light & Power "17 ~_ 545,397 O11 165,457 2163,849 | to the above stocks pone, oor the p u iblic = 8 above. ,021,600 common stock, 
mos te 10H) iS Hera Saar | Bs tnd 1 LBD bre £9 ae etn rma 
’ y ’ 46% ’ compan PY bl near Of th A Terminal Co. ist M., 
Keriom Toh ih akg amt atags  gelt| eng Mpeae Sete ec sean ep 
. , , , e erm. t ion, i-d), 
4mos'18 539,026 233 ,407 114,399 119,008 000; Jac kson ‘Term. Ist & Ref. Mtge. ooneane er operdon. 1-4), 
a 514,270 248,446 111,167 137,279 % 2.100, .000; oe Li mange & a we Joe M., at. 620 OOP tte & 
D eston or iien as in 
py ye diary cos) wee} a8 163.214 gb .693 52.563 twits Co. coll. trust (Seaboard. proport ee i 18). rid 000,000; Savannah & 
mes (18 318.012 175,029 102,647 273,110 | Statesboro RR. Ist a..2 $185,000; DO. Sout heastern Investment Co., note 
17 257.632 134,629 91,317 744,354 $166, eng in Soy c- nee he, notes, ne. a0: an gh B... 8 Coast 
Newport News & Mar ’18 146,998 37,030 20,275 217,797 n dge board propor 
Hampton i Ry,Gas ‘17 © 89,458 27,418 683 £7,025 tion, 34), 8417,000.—V. 108, p. 2082, 1127: 
lect 3 mos mos *18 408.877 1 15.814 tt ryt Atchison Topeka & Santa Fe Railway. 





z After allowing for other income received. 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 

, Street railways and miscellaneous companies which 

have been published during the preceding month will be given 

on the last Saturday of each month. This index will not 

include reports in the issue of the “Chronicle” in which it is 

published. The latest index will be found in the issue of 
April 27. The next will appear in that of May 25. 


Seaboard Air Line Railway. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The remarks of President W. J. Harahan are given at 
length on a subsequent page. 
COMMODITIES (OF yRRIGHT TONS) CARRIED FOR CAL. YRS. 























Agriculture. Animals Mines. Forests. Mfrs. &e. 
| aes 1,311,785 105,136 2,619,944 2,758,381 3,933,461 
AOS ettinn 1,352,347 111,265 2,587 ,833 2,728,194 3.716.021 
OPERATIONS AND FISCAL RESULTS FOR CALENDAR YEARS. 
1917. 1916. 
Average miles SRR Sa 3,461 452 3,409 
Passengers carried_____.....- 5,313,345 58.025 4,514, ‘680 
r' carried 1 - ang a as Ct mg 250, ‘ba. 4.497 ba pr gee poll 
ver. passenger mile___ 3.4 : 
foe tor pass. Ps | AEE $1.42920 ‘1. 10378 $1. 03338 
Pea a ee 10,728,707 10,495,660 8,920,220 
Tons carried 1 mile__.__.---_-- 2,056. 940,268 1879519 125 1,477°770'508 
A ton per = bnaikasaaew 0. "956 cts. 0.973 cts. 1.044 cts. 
Simi oe gr freight tr mile. 343430 soasiis  $3:20680 
r. = . a 
Earnings per mile of road_-_-___- $8,767 $7 ,586 $6,642 
ec ACCOUNT FOR og a er 
Revenues— 1915. 
ee se, ebabhneme aes $19. OTA. (328 $18. at 1895 $15,434,241 
I ee ne ae aidadow 7'777 .069 5.348.979 4,781,523 
Mail oy ABE TES Sa a ag 2,092,593 1923-458 1,707 ,563 
DE Clee. sae dec ce aes 801,156 701,155 717,549 
Total operating revenue_-_-_-_----- $30,345,146 $26,184,487 $22,640,876 
ating Ez es— 
tenance of way, &c......___-_- $3,215,505 $3,187,544 $2,630,459 
retenncs of equipment._....-.- 5,105,472 3,909,974 3,275,144 
gil SAI Bra capi sn CIE RS a 931,259 , 785,581 
OS BEB EES PT IS 11,347,770 . 8,660,088 7,928,829 
ge mal 913,722 716,139 750,914 
iscellaneous operations__....-.--- 203,449 151,076 123 ,668 
Total oper. expenses__.......---- $21,717,178 $17.53}. 907 $15,494,595 
Net MO in on ce wcnmae ewan $8,627, $8,652,580 $7,146,281 
NN . . csinmuting-crain @ chante al 1,390,087 1.223:581 —1:119,604 
Operating income_-_-_....-.------ $7,237,881 $7,428,999 $6,026,677 
Income from securities_........---- 43,691 62,018 121,085 
NN ec wm ahanpeee 197,3 241.551 183,572 
Income unfunded securities _......-.- 11s 131,931 63,263 
Gilat lpi REARS AT a 169 24,931 35,186 
CN ne ee anenoane $7,629,257 $7,889,431 $6,429,784 
ions— 
Hire of equipment.-_........------- $405,354 $143,992 Or.$3,675 
on aaa oe Renmei are 225,562 bas | ato'950 
t. on funded on sat anitp ancl inde to exit a 4, esd 4,375,646 3,974,328 
it. on equip. ne * “een 7 07 282,43 340, 
Interest Adjust. Mtge. bonds (5%) -- 1.250; 600 1,280°000 1,280'000 
Perens Adios. Dingo, bonds (5%)-- bf eas for 50s 
a hance enielbilansaiitin ik 616 499.622 $6,182,535 
seca De emia es #5720841 1,389,809 $247,249 





(23rd Annual Report—Year ending Dec. 31 1917.) 
The report, signed by President Edward P. Ripley, is 
printed at length on subsequent pages, together with statis- 
tical tables. 
EQUIPMENT IN SERVICE DEC. 31 1917. 
Locomotives. Freight Cars. Pass. Cars. Work Equip. Float.E2..&c. 
1917..2.069 68,278 1,669 4,305 19 
COMMODITIES OF FREIGHT TRACE § CARRIED FOR CAL. YERAS. 


A wure Animals ests  Manufac’s Mice 3 
1917 ..6,218,029 2,107,286 15, oh0. 1.323 2, re 428 6,922.334 2,297,601 
1916 _.7,355,633 1,843,625 13,885,253 2,276,051 5,735,447 2,138,747 


GENERAL STATISTICS. 
—Years end. Dec. 31— —Years end. June 30— 
1917. si | 5 6. 
Aver. mileage 11,284 11 2 
Passengers Wii. cio ~ 14,607,029 14,399. 429 14,892,4 14,5) 
pom. carried one mile. _1553314,898 1362721.302 1584460, 499 134 (6 
per mile_ shai 207 cts. 2.236 cts -992 


a 


ev. or is Thos t (tons) Pontriod. 619,001 33,234,756 a 193.939 2 
Be titoneyear™ 1m.(000) 12,905,999 11.136.119 845,097 
Rate per ton per mile... 0.906 ct 0.923 cts. 0:020" om 
Aver. tons per train mile 519.58 486.19 468.1 
Earns. per pass. train m. 1.35 $1.15 1. is 
Earns. per fr’t train m_- 4.16 $3.92 -74 
Gross gs per mile_ $14,669 $12,815 $11,893 $10,587 
INCOME ACCOUNT OF THE SYSTEM (Compare a Foliowing Page).. 
—Years end. Dec. 31— —Years end. 
Gs. +6: 1P- 

sccocaleaaaitaaiaaaicaeaeiaaaard 116,907, poe 102,732,152 91,432,429 
hee mn siicnnlideaidieatihiedinantes 834,5 30,476,908 31,568,600 
10,761,363 9,338,130 


133,762,392 117,665,587 
16,514,468 


e 476, 
Mail, express and misc. 12,787, O84 11,081,178 


Zosel oper. revenues. 165,529,519 144,290,238 
a ating Expenses— 

t. of way & struct. 20,162,853 19,694,633 
Maint: of equipment... 27,153,323 22, 
Traff' a 
penses__.__. 3:542:175 3.176.803 2,904,040 
Miscell. operations ictaies 202.9 3,001 
Transporta’n for invest. Cr.529,312 Cr.265,412 

88,413,487 


(61.27) (62.60) (64.67) 
teed aperating revenue__ 90. 306,641 55,876.751 50,031.432 41,574,034 
11,932,361 6,768,156 6,210,366 5,497,317 
Uncollectibles piatdininihbco 27,580 31,001 41,073 25,31 





Cr .243 465 
83,730,960 76, a 5% 553 


Cr.140,925 





Total oper. expenses_ 105,222,878 
P.C. oper. exp. to rev_- (63.57) 














Operating income_._- 48.346.700 49.077,594 43,779,993 36,051,401 
Income from investm’ts. 1,424, ety} 3,477,855 820,865 , 
Interest, discount, &c.. 2,468,949 2,486,264 2,308,672 

Jota ingome a sites 52,240,229 52,555,449 47,087,123 39,048,551 

educt— 

Interest on bonds*-_-_--- 11.852.977. 12,364,166 12,529,733 12,785, 147 
Rentals of track, &c.... 1,372,723 1,134,242 1,072,170 
Hire of equipment---_-_- 476,355? 2,069,094 334,481 819,722 
Miscellaneous --------- 352,626 523,129 252.996 
Preferred divs. (5%)--- 6,208,685 6,208,685 6,208,685 5,708,686 
Common divs. CP). 177, psd 12,813,750 12,482,280 11,841,330 
Approp. fuel res. fd., 85, Not stated 55.4 ° 

Invest. in phys. prop y 8,348, 130 Not stated 7,000,000 6,513,397 

Te BN Se Se 41,874,821 33,4 40,268,032 39,048,551 
Balance, surplus----.-_-- y10,365, 408 z19, O00. 54 6,819,091 None 

*Includes accrued interest on adjustment bonds. 

x In addition to the above four quarterly dividends of 144% each paid 

Iso boyy ll oi — *alviden d of 14% on common 


in 1917, the company a 

stock from income. 
dividend of 14%, $3, tii 
in the 1917 report was $ 


cting ‘he aforementioned fifth 

aig at 1917 income, the surplus as shown 

. 2z Before deducting in 1916 appropria- 

tions for investment Ay: sy ate age A — for fuel reserve d, the 
amounts not being sta od. 


for spas 
The total accumulated surplus Bee. 31. 31 ToT after deducting a further 
$5, 580, 466 appropriated for investment in physical property and $294,251 
sundry adjustments, was $33,230,068. 
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= as 
RESULTS FOR SIX MONTHS ENDING DEC. 31 1917. CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
—— a aiamameiiesh $96 .858.034 Gs insane Bitte pricseiettnas $28,494,708 aw. o. gt ann & Mex. sa Ww St. GW. a. "New erin © - - Renae. Sour 
isp ~~~ °5'628-161|Rents, &c......._----. 1,188,876 | St. dary is Mast. Rey and Louldaus Southern Ry. (leasehold). 
Uncollectibles_---- ~~~ - 14,348 |Pref. divs. (3% %)----- 3,104,342 | Operating Pon satin 1917 1916. 1915. 
Operating tncome....625 99.146 Miscansous.©7--=---- Wan ees | Poe nnn nnnn nn nnn nan —nnne “Aes Yar te Stee ae 
Other income....-7-7~" 2,125.562|Inv. in phys. property-- 1,363,072 | Mail, expross, &¢..222777LII7T21 "479/264 “354/841 "333.486 
Gross income-...-.-- $28,494,708| Surplus ---------..- ¥$10,365,408 poral operating revenues. ........ 6.061.229 $6,410,378 $4,796.249 
Way, BC.cwcacccase ’ ’ , 
x In addition to the above, two quarterly dividends of 144% each paid | \aintenance of oquipmnent = ye RE 844.818 797,557 740.027 
ee ee tt ofl 1 ra beg: = phen afd wer deducting the ato afore. Fagen I eso aR: cee ins 1 gut 76 1 iss 1 is yt) 
TERIOTURO. cc ntanecminaeninden ° ’ ’ , 
mentioned third dividend of 1 Jee $3,308,408 paid during the 6 months’ a... 262,187 424,718 ‘298, 
period the surplus was $7,057, «4 | Transportation for investment_____- Cr.22; Cr.31.759  Cr.12.719 
EBALANCE SHEET OF THE§SYSTEM DEC. 31. *% asae Total operating expenses__......- $4.193.326 $4,321,277 $3,674. 
Unc atch Top, & Ss. Fe Ry, Gul Colo. & 8. Fe Ry., Panhandle & 8. Fe | Net earnings...-----------=-2-2-- 2,467,903 $2.089:101 $1,121,416 
Ry) and Rio G nia Fe RR.) ONG, Dlhiirigs dccensicde ahaa aiiiies 285,612 142,291 146, 
eee i he “tm. sina ES er sting, income.------------~ $2,182,291 $1,946,810 $974,726 
S hises Common stock.220,455,500 216,577, Hire o' PMENG- .- ~--- = , So 5 ae ee 
"kin we. 404,008,007 687,057,046 | arret, St0eK-124,178,700 124,173 "700 | Other income....-.227 2222222222222 c159,281 72,946 47,098 
9 see 
For add nskbet- & Ind.” See.) 287,969,989 297,220,761 | Gross income.---.------------- $2,487,884 $2,044,805 $1,021,824 
terments, &e-. 14,844,078 6,946,351 | Traffic, de. bal. 12:090472 11-323.8 804 | Hire po gps | onl $37 775 
Investm'ts, new bs wages. 17,211, ele | te etna Ul... lee) || oe ee x 
uisitions... 13,098,121 11,992,855 | Miscellaneous.- 3,025,987 1,045,318 olnt facilities rents.----==2222-=~- $263,173 $336,418 93,938 
Ota inv ho. 1035-414,248 26,014,864 |Int-c.matur. 1,657,806 1188390 Seeeeines Seeeses Sreperns ONE. ae wea 4 --"543 
eee 36,015,608 38,362,667 | Unmatured divs. r tania in wae 352.2 337.608 
Time deposits.. 1,751,000 0, declared --_-_. 6,412,750 3,104,342 Int, on 5% , deandan tendons -200 a ee “3 
Special deposits. 231,124  § 229,111| Acer’d int., &e. 3,256,284 3,265,654 one — s> Scans haps ¢ (3% %) 524.174 
face: Tee eta loe eee Seueet tenes peiewp 09%) BARR ; 
attic, &c., dal. ’ ’ ’ , * -- ’ , " 6 "‘™50 + +eeoir 1110102 
Agts. & condue. 2,288,908 1,463,938 | Acer'd depree’n. 36,217,618 30,932,993 Interest pda a pment notes ——---- roa yt me 
Miscellaneous. 7.836.277 5.926.189 | Unad)-&c.,ncots. 5,491,235 3,179,518 fe aes aeee, eae 4 3'348 
aterial & supp 468, Pc ct ee ey ee ee een ae enna r 5 2 
Ge ors ith eel a ccndils cai Amortization of discount...-.-----.  ------ 10,228 56.158 
© gg eR pacer llega 5g ot = — Total deductions 1,467,923 _ $821,687 780,619 
Oth. def’d assets 152,158 a Pig secnmmniin, Fh nalts pale eO ET es REE ERIS SE. cence sear Yon gaayega aan ar tae ientaatagtnakentee ae ‘ . : . 
Unadjust.debits 1,281,619 1,338,038 yperves, &e---- | 97.931 70.559 Delenes, HEPES... cnnnnnon ons pSiioi9;9e1 sinzzsi1is — $241:208 
e 8 res’ve 915,867 
Profit and loss... 33,230,068 32,047,785 | ..,4 sebresents net t, Mary & Bastorn a “eae company in tte annuai 
Total -...--- 837,894,978 802,200,829] Total .-..... 837,894,978 802,200,829 report for doit deducts Fo hig Ea —— 
a Includes in 1917 $18,366,000 (agst. $10,639,000) tempo- | 32tinse profit and loss account, "The other 16% charged by compan x A 
securi- udes in 191 


represent: 
rary investments in short term notes and other saulclaly convertib 
ties which are in the nature of current assets.—V. 106, p. 2010, 1899. 


New Orleans Texas & Mexico Ry. (Gulf Coast Lines), 
(2d Annual Report—Year ended Dec. 31 1917.) 


President J. S. Pyeatt presents the report, which is wholl ly 
statistical. (Compare map on page 89 of “Ry. & Ind. Sec.’’) 


Properties included: New Orleans Texas & Mexico Ry. Co., St. Louis 
ae & Mexico Ry. Co., wae 7 Sour pao & Western Ry. Co., 

o RR. vag Iberia & Beraue | R Co... 

Eastern Ry. "So. and Southern Ry. Co. 


‘averaging 919.70 miles in length, against 959.01 miles in 1916, 
the railway Bone | revenues in 1917 increased $250, 851, while operating 
Se Soo 127,951, so that net railw operating revenue in- 


3 paeesened sie -. 323: a and non-o —: in- 
come incr: 07,596, due chief! balence on bite of 
ment, $121,261, and income from Be sounsiden expanded $4 7. 
and from unfunded securities, $35,121. 
Deductions from income las’ reported by the 2 company) ine increased $412, SiO, 
with the result that the balance, surplus, an increase o 
,569. The deduction — income = ‘oir toe ist tM. oc nedig 
52,200, and 37470 interest ds paid Oct. 1 1917, $524,174. 
income in hues oaie oe ‘April | 1917, ett "726 5 fe for year 1917). 1917), 


was charged by the company against fit and 
5% income interest from the reat ef T 917 we get a ee 13 
=. ear, as thowa = the fame Sew - of 8, My te E 1017 
The operating ratio, excluding taxes, was » against 
67.41% in 1916. : 
Profit and Loss Account Year ended Dec. 31 1917. 
Credits—Balance Jan. 11917. $757,792| Debits—Invest.in phys. prop. $10,840 


Balance from inc. . 1917_. 1,253,687 | Int. on income 5s, Apr.11917 233,726 
Accounts old St. L. & S. F. Miscellaneous debits_.....-- 66,763 
185,590 


dn Dh llaatieds —— 
Subsid. co. int. written back _- 98,489 Credit balance Dec. 31 '17__$1,993,013 


Maintenance, &c.—During the year 20 miles of 75-Ib. main line rail was 
renewed with 80-lb. rail and 7 miles of main track was ballasted with 
gravel and hor ge 52.93 miles of main line and 25. ae males of branch line ties 
were ~~ red with ope ties. There remains but 79.14 miles of dirt, 

the lance of the main line, 206. 47 miles, is ballasted 
with Ep and 277.79 — _— =. A site for a freight depot and 
facilities at Beaumont, T'ex., , and the depot is now occupied, 
providing adequate freight facili ~ at YF point. 

During the year the company on basis of book value all of the 
equipment owned by New ati & Northern RR. Co. and Iberia St. M 
& Eastern ft Co. , aS follows: Locomotives, 7; coal cars, 217; flat cars, 1 

caboose cars gas electric motors, 2; work cars, 2. There was purcha: 
at a cost or ‘$6059. 952 200 goldola and 300 box cars. There were built at 
company shops 21 flat, 2 ca and 11 work cars, at a cost of $18,686; 
betterments cost $14,884. 

New Construction.—An extension of the Iberia St. Mary & Eastenr RR. 
from Shadyside? to Patterson, La., 8.73 miles, was constructed, the cost 
to Dec. 31 being $85,286. Opened for traffic Dec. 23 1917. 
reorganizatio 


i lig ng 3 .—During the year the co. received under nm plan: 
t uals 8. Wi ON OR: oc ites cco eee $463,651 
St. Louis 8. F. Ry. 5% non-cumulative Income 5s__.._.....-- 463, 
do 8% pref. stock (voting trust certificates)_......-.- 522,325 
San Benito Rio Grande Valley Ry. stock..............---- 70, 
do ee: SU Nn ae 953,735 


"\There will tise eventually be received: Cash, St. Louis 8. Ry. Co. 
+183; St. s 8. F. Ry. Co. 5% non-cum. income bonds, $36. 183, and 
oe aoe (trust certificates) 31 14,211 
During the year equip. trust obligations were coduosd $262,771. 


here were no securities issued during the year. 
ouias were provided for out of earnings or cutolan. 


Weight Sf Rails in Lines Owned or Leased—Total Track, 820.80 eon ot 


ll capital expendi- 








56-lb. 60-lb. 65-Ib. 70-lb. 75-Ib. 
SORES IRD a 7.89 82.67 423.59 1.00 198.79 100. 36 
DE dokndiloeccnnccwus 9.89 82.67 438.54 1.00 201.84 86.86 
Ballast and Ties in Lines Owned or Leased—Total Ttack, 820.80 Miles. 
Miles of Ballast ———Miles of Ties——— 
1917 S347 32084 Set colts DES We 
1916 ------22-2222221209:47 336.54 274:79 369.74 424.24 27.82 


Aggregate Length and Nature of Bridges (in Feet) in Main Track. 


Total Feet. Steeland Iron. Masonry Trestles. 
A ARR Sa 117,274 5,330 134 111,810 
Te dita sts siren ane trientine 117,274 5,330 134 111,810 
. - canoe a Carried for Calendar Years. 

n tons.) Agricult. Animals. Mines. Fi Mi . Mer.,&c. 
{917 age -842,603 127,970 559,346 1151 173 706-374 168,509 
1916... 598,901 130,964 470,323 1,065,929 437,925 135,586 

Statistics for Calendar Years. 
—_— e320 1916. ome 17. 1916. 

v. les oper_ P; 

— a 3,586,978 2.880.055 assengers carried 2,811 784,255 


752 
do carr’dl ‘ "3 ,674,880 
1 mile.375,451,172 341,713,682 | Rev. p. pass. p ae a 7038 ote 


1.24'cts. Oper. rev. per mile 


39 cts. 


1.177 cts. $7,242 


Rev. p.tonp.m. 36.084 





y against the year’s income 
inouune OF $a F70 from funded securities and $84, 517 from w 
securities. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
(Including the companies above mentioned.) 








1917. 1916. 1917. 1916. 
Assets— 3 $ Liabilittes— $ $ 
Road and equip’t_35,171,020 35,129,669 | Capital stock_._.15,005,300 15,005,300 
Deposits in lieu of lst Mtge.6% bds_ 5,870,000 5,870,000 
mtge. property. 3,778 3,756|5% non-cum. in- 
Mise. phys. prop. 112,686 106,915| come bonds____15,158,000 15,158,000 
Stocks of affil.cos. 408,776 403,766 | Equip. obligations x1,207,000 1,469,771 
Bonds of affil. cos. 1,057,069 961,696 | Traffic, &c., bal__ 1,062,402 308,757 
Advances, &¢., to Accounts & wages 847,181 790,781 
affiliated cos... 285,409 121,613 | Miscellaneous_.._. 144,826 33,581 
Other investments 1,076,328 = ---.--. Int. mat’d unpaid 168,835 20,730 
SRS cna tea 2,956,088 1,553,771 | Unmat’d int. accr. 37,750 43,906 
Time drafts&depos. 380,000 1,000,000/Tax Mability-_-__- 101,285 8,317 
Miscellaneous - - -- 37,830 6,384) Operating reserves 188, 229,850 
Agents & cond’rs. 150,630 131,188} Accrued deprec’n. 534,231 372,511 
Individuais & cos. 302,833 510,889 | Oth. unadj. credits 951,639 931,315 
U. 8. Post Office- 20,814 20,418 | Add’ns to property 
U.8. War Dept.. 686,596 1,132,125; thro.inec.&surp. 869,496 858 ,657 
Express companies 8, 7,546 Approp. for rehab. 
Material & supplies 642,294 410,317; of N. Ib. & N- 235,000 235,000 
Interest receivable 35,323 1,756 | Profit and loss___y1,993,013 757,792 
Deferred assets... 357,134 203 ,470 
Unadjusted debits 630,554 383,988 
Mets osccctsne 44,373,965 42,094,268; Total _......--. 44,373,965 42,094,268 





x Includes N. O. T. series “B,’’ $672,000; and St. & M. 
receiver's equipmens AB. E, M538 000. 7s After ‘adding $185, 500 pF 
ts with St. L. & 8. RR. prior to receivership ; and 
$06 4 489 sundry lines ea interest ERLE back and deducting $ 726 
vo Par t noone installment April 1 1917 and $68,820 miscel. (net). 
a Pp 


Chicago Burlington & Quincy RR. 
(64th Annual Report—Year ending Dec. 31 1917.) 


President Hale Holden says in substance: 
Results.—The operating revenues yor AEF 151,502 greater than in 1916, 


but the operat expenses in 96,639, result in an increase 
| ie ee as com Ww ay ‘hs ear 1916, m 59.74% to 
64.27%, largely the result of increased cost of mate and labor. 
ae be station as 5 reas | ipcronaed $8 7,582, to yard ¢ anne. 
uctors and brakemen an road on and trainmen, 
$1,690,274. The cost of locomotive fue $3,473,335; engine house 
and supplies and expenses pe 14. 


2. 3%, with an in- 
This increased operating 
ne } in total average tons per 
train mile from 670.16 to A tons 
pone revenue tons increased 6,086,417 tons, or 15. 5%. 
Tan nn Gen rea eae vor 19.1%, due in pare € 
earlier movement of the 1916 crop, as wel as because of shorter crops in 
territory served by these ae he heaven in bituminous coal tonnage 
was 3 63. 078 tons, or 33.8%, petacipelly destined to the Northwest and 
uenced also by lack of Eastern coal. Petroleum and its products in- 
creased 713,277 tons, or 62.5%, almost entirely from Wyoming fields; 
during the past year this item of traffic was one of the most important 
sources of operating revenue. The livestock movement was the heaviest 


in our history 
New Rolling " Stock .—Throughout the entire yon 9 there has been demand 


for more equipment than available, neeey caused by the absence from 
home of large numbers of our cars. new heavy-t freight loco- 
motives were added Caring the year; also 4,962 new t-train cars and 


29 all-steel 
Bonds .—The funded del debt outstanding was reduced by the oo 
and retirement of bonds of the par value of $667. “po and the purchase 
tg oe. OS. SG Dy Ceeeae Sane Srustese ct bone value of 4 700. 
+ Tines opers = poe ted to 25.78%, and by al the Federal Ce Beg 
- es O amoun an y the 
m a total increase in all taxes of 74.27%. Of the Federal 
oe 
Addit 


491,292 * for war taxes 

2 491 c.—Expenditures during the your for investment in and 
equipment included: a ) Freight in Chicago, S315. 263; se: D) yard 
and terminal facilities at Clyde, Ill., see 8 S24; (c) connection wi fry 
op ES a ty Es ie 
ur’ n- cago T ; 
chased a (| e a of land near the mouth of Papo cee ay 
in South Chicago, and dock facilities, adjacent to the Belt 


trackage 
Railwa nod oe fp, faciities for ney = in —_ P business on the 


(23 service), 
$646. 013. wand vatiait my yard and terminal fecities, & o ere 273: (g) new 
jocomot: at West ington, Iowa, w a cost of 

D.! + “<7 the total east to date to $1,501, mitt (h). pid 


53, &c., &c. 
reconstruction of the bridge across the Missouri River at Kansas 
City was ome during the year, and the new double track bridge 





placed in o 
7 Ein ion Station Co Pi any on the new facilities of the Chicago. 
Union Station Co. at Chicago has proceeded during the year, involving 
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Sen ——d 
the of the site for the station building and a large amount of work 1917. 1916. 1915. ‘ 
pen a the surface of public streets and elsewhere as ‘socouat of Béabsbenance of way,&c. 1,233,979 909,215 1.002. 1'976.061 
py ate oe project. . —— delays on — aint. of equipment... 1,927,539 1.506.052 1,406. 1,375, 
es and difficulty ae dela; aceueing _ Gondu 6 aa 244,439 239,515 237,621 A 
war, it is evident that the completion of my fecilits an wil be : al on % 4380 baa aes TN eter pur 
‘ond the time anticipated when the work was begun Teme: Jeanuehinieuh =22 245,410 220.868 205.095 165,043 
TRAFFIC STATISTICS FOR CALENDAR , YEARS. Sn emer ee Soa 9,002,894 7,228,027 6,511,257 6,841,919 
1917. 1916. 1915 Net -ececenece 1,722,588 2,591,713 . 81,431 , 54,84 
Average miles operated_...... 9,373 9,370 9,368 | Other income_._...._. 546,152 509, 9,27 682,744 
Revenue passengers carried -___- 670,409 22,879,435 22,728,128 Total .............. 2,268,740 3,101,233 2,540,701 2,437,593 
Revenue pass. carried 1 mile__-1, 186. 681,521 1,097.092,168 1,111,848,183 ee 
Hose a Agere Ochs. +900 che, 1/338 cts, | F ental of leased lines... 155,206 155,206 155,208 155,206 
Revenue freight (tons) -_-____- 45.364,553 30278135 32,996,554 Int, on bonds & debens. 1,506,689 1.508.639 1,600,482 1,493,008 
Revenue freight 1 mile.______- 13143,186,000 10923,326,000 8,899,951,000 t. on --- 313,048 299,920 223,750 100,000 
Rate per ton per mile__---__-- 0.662 cts. 0.708 cus. 0.721 cts. | Reserve for conti CS ete Ada 400.000 erences: 
Aver. No. tons per train mile_- 629.39 574.69 519.25 | Ret. Gr. Hav. & Milw__ def143,626 def40,.239 _ defi, 03, 
rege ngpte are ~ : si 1.42 | Grand Trunk West. Ry_ *def95,199 surl19,208 defi22,177 def135,348 
ee tretehs train mile 3 oy ‘75 Tol. Sag. & Musk. Ry. def28.741  def16,156 def26, 
Operating revenues per mile___ $13,052 $11,653 $9,990 7 Flags Lat ry a. (470) (4) 500,000 (3 34)437,500 
INCOME ACCOUNT FOR a YEARS. do 2d pref.stk. 1 o) nian Gale 26, ale dics eins ein 
1917. 916. 1915. 2 ae 2,242,460 3,096,214 2,530,017 2,449,977 
Freight revenues. --.--------- Th a8't 90 s7f. “316. 516 $64,211 845 Balance, sur. or def.-.. sur26,280  sur5,019 surl0,684 12:384 
Mail, express, &c_..........- 0,960,337 10,047,154 8,939,255 * Covers an 18 months’ period. 
Gross earnings___.....-..-.. 22,342,707 $109,191.204 $93,589,722 
Maint. of way and structures. - *$12;084.598 *312:203'997 313:035:216 (1) Detroit Grand Haven & Milwaukee Ry. 
ce Of eq ment... ’ ’ ’ ’ * ’ Bala 
Traffic ras op nace 1,681.06 1,662.80 1,577,138 | 12 months to— Bepsiors Peas ts. &c., fa Cao. OP Sub Cee. Deficit, 
Transportation expenses_--__- 42'293'223  32:014:949  28.810.985 Dec. 31 1917_. P08 334 £43,853 £187,498 £143,626 
General, &c., expenses......-- 3,477,002 2,300,102 2,879,954 ec. 311916-. 672,930 101,409 141,647 _____- 40,238 
r ie ie ti pepe 78.632.344 $65,235 235. 705 $60.127.079 @) Grand 7 Trunk Western Ry. 
Bonnnneneconnn nom 710.308 z $50" 14 3565 B52 Dec. 31 1917.-£3 ,049,870 £662,479 £727,887 £29,792 £95,200 
Uncollectibles _-...-..-.----- 29,432 36,315 24,157 
BALANCE SHEET DECEMBER 31. 
rating income. ....----- $35,280,756 $39,098,988 $29,175,934 ila se as 
Other income--..__------22-- 133, 2,991,317 —_ 1,304,867 pristine a 2 tAabetet he 1836. 
abode fone ---------- $38,414,360 $42,090,304 $30,480,802 Toledo "Sag a ane? isiceoaants Terminabie bas Grits “adanae 
terest on funded debt._.___- : 2 , , - 5% ebenture stock 31, ‘ > 
oa aeamasnelicageaaagaease $6700.17 9.960.493 $7.077-852 | (£320,550)... 246,575 246,575|Can. Govt. adv. 
Sinking fund.......--------- 1.397.031 1'864.287 14 $3'800 | Other securities. 2,388,797 1,794,806| forcons.ofline 3,111,500 3,111,500 
ee 8:057.963 8'864.595 3'340,669 | Cash--------.. 503 1,846,708 | Notes: 
Fund for accr’d tax. not yetdue  ...-.____ (oO Epeibtiae Ase Stores, fuel, &e_ 1,892,084 992,669 5-yr.5% sec’d 2,000,000 2,000 ‘— 
Miscell. a propriations ne yy Pinmipesermccs: Adv. to cont. cos.: 3-yr.544% 8. 1,000,000 1,000,000 
vidends (8%)_...-- - 8,867,128 8,367,128 8,867,128 Grand Trunk 5-yr. 534% 8- 2,500,000 2,500,000 
Hstra dividends (10%)_22-2 LEEO IED poucigens * Scausanee mans OE ee 
ORM aca ae ee ee eee 821,917 
Total deductions___...-..-- $38,414,360  $37.091.589  $22.800.507 ad 40,404 6.413} d+yr. notes dus 
gO eter None $4.99: $7.680.295 | T.Sag.& Mus. 2 1918------ 410,959 410,959 
Ry. for adv’es 79,434 79,434 | Notes payable 475,405 123,287 
(1) Operations of Colorado & Nats <n > | Det.G.H& Mil. Equip. tr. notes 1,499:795 1,182,534 
: y. for pay’ts Wages unpaid__ 542,576 7 
endar Gross | Net (after | OMe. Rents he. Paid, Sur or Ger, | under guar... 991,491 847,865] Accrued interest _ 616,156 635,777 
$ ° . 3 * Gr. Tk. West. Accts. due by co 3,877,742 1,668,810 
1917 ...-18,685,811 5.981.642 860-290 3,521,311 *680.528 sur.2,640,094 | ,B¥-foradv'es 233,517 188,316) Int. coup. held 
1916 _-.-16,469,.279 5.625.619 722.161 4.184.206 170,000 sur.1.993,575 bg siaees eens Gere he a03 417. 18 
(2) Operations of Quincy Omaha & — City Railroad. Accts. due toco. 7,105.729 6,944,512| T.S.& M. Ry. 79,434 79,434 
1017 .... 871,880 27.441 11.781 42,956 ...... def.3.734 | Equip. tr. notes 423,469 509,433 |D. G. H. & Mil 
1916 man, 895. Say 4% gies 396 of ty 2.974 39, 313 ~-7--- sur.81/456 | ““Yiveinsur td. 237,871 221,487 aad for’ payee 991,491 847,865 
fe | aL t $5 om 2d pref. stocks, against 2% on Sz eomp. fa 60,182 58,208 Res. for cont'es. 400,000 400,000 
Cc re insur. ’ ’ 
GENERAL BALANCE SHEET DEC. 31. accounts __.. 1,024,165 164,101 | Compensat’n td. 60,182 aT Soe 
{For further details of Dec. 31 1917, balance sheet see a subsequent page]. Profit and loss- - 46,307 481,868 
pes ~— — edie 1917. — Tew 103,315,831 101,387,740| Total _...._. 103,315,831 101,387,740 
Road & equip’t.473,342,588 453,315,910| Capital stock__110,839, ,839, 
meg er yb Funded debt. 7174,072;200. 176/487,900 nist preferenc 3a, aoc EPL nee 1% quecentesd seock. 613.000 ties 
Stocks ..-..- 30,204,612 27,552,292| Traffic,&e.,bals. 2,318,630 1,765,514 | 900; and third 4% stock, F108 ORE med citnaee eee tame 
Bonds__.---- 1,619,237  1,238,123| Accts. & wages. 9.284.532 6.397.245 hird preferen to 49 573 4 Tess BA Gate. 
ag a, 1 So wae , £24, or 761). 3,955, 437; tal issued, 9.57 573, 492 I ,125 calls in 
oairansa:--, 1AM) igafaaa|ivlendeas: uouaxe .zuzagg| Sree Duiice, 40 R00sn8—V. 18, 167 
m x % # . accounts. 1,552,3) 467,7 
Mise.phys.prop. "932,658 1,463,711 Acer’d int., &0- 1,069:262 1,079,168 United Gas & Electric Corporation, New York. 
prop taxes... 5,702,89 701, 
oid Kell m 178.538 a 229,613 + enn gp Bo aameng eee 708 yh Serr (Annual Report—Year ended Dec. 31 1917.) 
MA be * 2 ,848,418 | Oper’g reserv: a 440,000 * $ 
Demand Joans & ay nek Acerued depree- 39,811,733 35,969,880 pc agen George Bullock, N. Y., Mar. 6, wrote in sub. 
Time deposits. 1,092'632 12,346,500| accounts. 2,695,654 1,945,435 by — ee owe eck tee, eae fal and tax ae sf Oe Pe oe 
Loans & bills rec 4,085.7 4.318.801 | Add’ns to prop. 49,212,219 40,527,499 Three regular uarterly dividends of 17 ot and one dividend of 1%» 
Traffic, &c.,bal. 1,407,052 788,948 | Funded debt re- ee id upon the first pref. mag 3 during the y: ar 
Agts. & conduc. 5,389,035 3,896,880 Sl sudan 16,083,694 15,436,693 1917 ns or 436 % Zaid out 0 1917 income.—Ed.}. Governaapas 
Mater. & supp. 15,694,241 7,571,611 | Sink.fd.reserves 24,824,504 24,079,659 uirements made it practi tapnedie tentials 5 ie leusoumae 
Mise. accounts. 4,874,011 2,900,220| Approp. surplus on extensions except at Okino rates. To provide, director for such 
Ciara NSIS 8.00) er area MY onn.101 _a.sauasr | Sx Bocrar toi? to elr dividends on the proternsd sen Wepedteas 
on fund. debt. 2,240,995 2,270,913 | Profit and loss. .115,604,586 114,481.547 | for capital purposes in 1918 will be reduced ass the weir jialt ble. ‘but 
Other unadjust., a certain amount of t. -: construction will be necessary, t possible . 
&c., accounts. 5,807,250 4,409,743 funds heretofore gece for Gvidents. aie ce “i 
— e ‘OSS in cs) 
pe ee 565, 178 338 544,305,614! Total ....-_- 565,173,333 544,305,614 1986 bry Bar and fro Gectriciey tncrened over 11% 19h] pemeet ‘oa 
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Grand Trunk Railway of Canada. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Chairman Alfred W. Smithers, London, April 12, wrote 
in substance: 


Results.—The enormous increase in werting expenses is entirely due to the 
conditions caused by the war. The total gross receipts, amountin 
£10,.725,482, shows an increase of £905,742, the largest traffic carri = 
the history of the company. Instead of this increased business yielding a 
profit, the whole amount was absorbed in expenses, which showed the un- 
exampled increase of £1,774,867. Im order to meet this serious state of 
affairs, the most strenuous and continuous efforts were made ba ni ee 
ear to obtain from the Railway Commission of Canada permissio 
Eocrease ‘rates. An increase of 15% wee granted as from March 15 TO1s. 
The gross receipts show an weerenne of £905,742, or 9.22%; the working 
expenses, including canes. an increase of fi, UTA 867, or 24.56%; and the 
train mileage a decrease of 3, O51 932, or 13.3 
Capital Account.—The total charges to +. account for the year 
amounted to £444,856 5s. 4d. Of this sum O12, 329 1s. 1ld. was for the 
uisition of securities Fg the Lachine Jacques’ Cartier & Maisonneuve 
Salwar and Montreal & Southern Counties Railway companies. 
Grand Trunk Pacific Railway—Loan.—A further loan of $7,500,000 was 
authorized by the Canadian Parliament in the session of pet to the a 
Trunk Pacific Ry. Co. for the purpose of assisting that mpany onting 
the Government’s decision as to future arrangements. (We! 105, p. 1344.) 


OPERATIONS AND FISCAL RESULTS FOR CALENDAR YEARS. 





Operations— 1917. 1916. 1915. 1914. 
Miles worked or engines 4,008 ’ 4,015 4,015 
Passengers carried. ...-. 12,132,884 13,132,611 12,082,238 12,781,000 
Tons freight a... 25,272,449 22,710.527 20,696,509 21,473,864 

do one mile (000)... 4,703,165 4,632,376 3,748,316 3,886,370 
Averege per ton Sv 0.09 cts. 047 cts 0-20 cts. lo cts 

Earnings .— 

1 AEE 2,320,861 2,442,343 2,109,240 2,386,332 

and express panes 306 488,176 423,198 396,247 

relict ond 5 ive stock... 7,339,114 6,386,714 5,382,701 5,436,808 
et aE 556,201 502,507 377,549 377.381 

Total earnings_...-. . 10,725,482 9,819,740 8,292,688 8,596,768 





ings increased 

jonreased $1,456,352 e increase in net earnings usually foll 

a large increase in gross has been offset to. great exvent by increases in 
operating — covers oil, wages and taxes, ee yr Bd as fol- 
lows: Coal and $342, 3000, labor, $292,000; 189,000; total in- 
creases as ae 

Increase in Rates.— Sarat rates have been secured by several of the 
subsidiary companies operating in Colorado, Illinois, Kansas, New York 
and Pennsylvania, and additional applications are pending. 

Additional Oil Properties.—The oil and natural gas companies are, in a 
conservative manner, increasing their holdings in oil and natural gas prop- 
erties. ‘The development of these properties now under way promises 
very satisfactory results. An absorption plant to extract gasoline from 
natural gas before delivering it, is practical 4 completed. Contracts have 
been entered into for the sale of the gas to distributing companies and 
manufacturing concerns. These operations are expected to yield a very 
satisfactory revenue 

Financing in 1917.—The securities sold and retired by the subsidiary 
companies emorace: 


$1,127, 119. but operating expenses and taxes for the year 
The in owing such 


Retired. 

Citizens’ Gas & Fuel Co., Terre Haute, Ind., 7% - stk.$52,500 ...... 

Conestoga Trac. Co., Lancaster, Pa., car trust ctfs.._.__ 75,000 $9,000 
Consumers’ Electric "Light & Power Co., New oe 

~La.@lst Mtge. 5% bonds due Jan. 1 1936_.....-..... 43,000 .--... 
Edison }Electric Co. at ° Lancas , Pa., lst & Ref. Mtge. 5s 

(also 357 600 Sb0GK) «<2 nw ccnc-cccesgaptabaknugiwdn S70 0G0 cincan 
Elmira Water, Light & RR. lst Consol. vase 5% bonds 

due Bens. | “ys 1956, TIT TT TTT TTT re Tee M00. canals - 
International ae a5 Im; 

ternational Hye (Vv, 103, p. 1032; V 010) 3. 755,000 .---.. 
Inteeneonn ot . Co. 6% 3-Yr. net. gy p- 2010 1920, 

i o De OT) wocwwccccosertegdgwendanntsénnanen 000 x185,000 
Harrisburg Light & & Power Oo. ist & Ref. Mtge. 5% gold 

bonds due Aug. 1 1 1952 52 Ay 108. 105° > DEED cdiinmendnaewnin » 8 gages o 

Houston Ges & eck th ts sa nictieniac th eini sete ni ee oo a 
Jagne Moat vee ower ae 1-Yr. 6% notes (V. 

105, os ln a aa S50.000  cacace 
Richmond pr id. ) wee * Heat. & Power Co. Iist'6s, Loe sn Satan sina 7,500 
Union Gas & EI. Co., Bloomington, Ill., 1st M. 5s (also 

$50,000 1st Gel, GANT ainctait nalenmiaecenaceanmibandiinna 34,000 10,000 


Retirements: Buttele & Magee Vole Bi. R ape 3S bonds, gon 





International Traction Co. car tr 
$100,000, 


ves, $50,000." 


and serial debenture notes, 
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A ating $3,950,822 in 1917 for Additions, Better- | CONSOL. BALANCE SHEET ’ DEC. 31 (INCL. UNITED GAS & ELEC. 
Capist Mipenditarel Agoreosting S000 ore oe. CORP. AND UNITED G . ENGINEERING CORP.). 
Citizens’ Gas & Fuel Co., Internat'l Ry. Co., Buf- 1917. ne 1917. 1916. 
Terre Haute “Ao RSC $49,028 falo, N. ad PIPES ERS $2,578,139 Assets— 3 $ $ ’ 
Conestoes Trac. Co., Lan- enworth Lt., Heat & Subsidiary cos.— ist pref. stock_... 9,284,800 9,284,800 
ae e 67,257| & Power PI ie. 130,346 on str ordl ETE 39,519,367 39,303,969 | 2d pref. stock. ._.11,663,500 11,663,500 
Eimira Water, Li. & RK.Go. 190/038|Lockport Light, Heat & Bonds____.--_- 190,385 43, stock ___12,250,820 12,250,820 
Edison El.Co. ‘Lancaster Pa_157.522| Power OCo............ 98,464 | Other investments 1,046 26,789 | Coll. tr. s. f. 000 8,461,000 
H Lt. & Pow. 0 24d 835 Wilkes-Barre Company _- 212.442 Oil & gas cos.— 7% purch. mo: 
Houston & Fuel Co_.--- 95,036 | Miscellaneous -......... 127,715 a eenerese 2 pay 2 “aenew it ofindebdt. 1,925,800 -..._- 
The large items mainly represented: Harrisburg—Steam engines, elec- | wixtures, supp.&0 17,812 13;833|ime pret dive. de. “700-000 
tric meters, furnaces, boilers and accessories, und conduit — Due by assoc. cos.: clared but unpd. _.__-- 162,484 
and fuel pumping system. International—New Niagara Falls line, cars, | “Open accounts. 981,611 365,566) Int. aceruedon6s. 122,835 110,250 
sereeses, rece . peeeeerecsing tracks and general equipment o— Demand notes_. 670,166 641,478! Due to sub. cos 
team plan Divs. acerued_-_ 22,084 ,845 Open accounts. 42,403 489 
—~ * Suring 19 1917 there was expended or ap from earn- Bond int. acer’d 73,843 1,083} Bond int. acer'd 16,665 16,665 
ings for repairs. maintenance and renewals and rep A 115, | wriscellaneous.... 284.639 231.054 _... 344,001 146,297 
an increase of $104,946 over 1916. The balance i renewals Debt dise. & exp.. 1,591,295 1,536,725 | Suspense, &c..__- 51,367 "552 
ts reserve on Dec. 31 1917 f for all of the subsidiaries on $3. 355,820. ‘Advances made tor Dise’t on fone wae 
s parnings _/ Subsidiaries. me ee aes ala, 2 Sees 24 purch. of securs. ...... a517,375| of treas’y stock. 433,501 433,501 
cuaped= paying t err’ _— ‘amounted Miscell’s deferred DOGS 5c ck ©8303 ,076 ,028 
$1890 52 8 526, of ge Fo amount $1, Pil 973 was Kald oo ‘common stock charges 25,171 24,938 
The balance, or 39. 23% of the current surplus of the eae ated 25 a8 249.579 773,397 
subsidiaries. was appropriated ge se pues o- ie ge ge pane 1. SS Pieces seated ance ; 
tin uses. accumula surpl bsidiary 
— ciakae atver Ss er ustments amounted Dec. 31 1917 to $2. 123 "392. abel 5c sabe 46,482,273 Pager UN Sess 46,482,273 43,578,386 
PROPERTIES UNDER OPERATING SUPERVISION OF THE UNITED | ph & st, fis. 000. $00" last 10,000,000; in "3700, God 6 -= r 
u 
GAS & ELECTRIC ENGINEERING CORPORATION. $965,006 ti) deposited as cola pe fib tae ee Je), lea 
(1) Ges—Ciissens’ Gen & Wed Oo. (Terre Haute, Ind.); Columbia latter amount. $1,111,000 


Pa.) Gas Oe Houston (Tex.) Gas & Fuel Co : Lancaster (Pa. ) Gas ii 
Fuel uisiana Gas & Fuel ‘a Inc. spaecae my and Rich. 


rag pe 


Houston hex) oe S ‘& Power Co., 
(Pa.) Elcetrie a. Heat & 
(3) Electric Rai ways. ed Traction 
———— Traction Co. (Buffalo, which em gel 
ay in —* Nise F Fei Lockport and vicinity; and 
iiemph his Crenn Street Ry. Co. 


(4) v Gas pike E ic.—Leavenworth (Kans.) Light, Heat & Power Co., 
and Union Gas & Electric Co., Bloomington, 

» & Electric and Railways.—Knoxville (Tenn.) Ry. & Light Co., and 
Little Rock (Ark =) 


Ry. & Electric Co. 
Electric a (Pa.) a J & Power Co. 


Steam Heat.—Harris 
{8} Gas Blectric and Railways.—Elmira (N. Y., Water, Light & RR., and 


New Orleans (La.) Ry. & Light Co. 8 
@) Ge Gas, Wloctric and Steam Heat olorado Springs (Colo. ) ae et Heat 
ower Co.; Lockport (N. Y.) Light, Heat & Power Oo. 
Barre re.) Compan “yA 
(9) Electric ilways and Steam Heat.—Birmingham (Ala.) Ry., 
Light rag Pow 


(10) Water Works. —Houston Heights (Tex.) Water & Light Association. 


vt:disalsleane Pa.); In- 








RESULTS OF OPERATIONS OF SUBSID. PROPERTIES FOR CAL. YRS. 
1917. 1916. 1915. 
Gross earnings.....-..---.-------- $16,287,276 $15,160,157 $13,472,278 
Gparkiias expetises (incl. maint.).... 8,998,329 7,731,247 6,798,319 
CEE RSE 7,288,947 $7,428,910 $6,673,959 
ee usu bbecwaw 1,156,371 $967,100 $809,661 
 ° * pbaieteanes ae atade 3°575,989 3,503,166  3,432°308 
Bal. avail. for renew., fin’g & divs_$2,556,587 $2,958,643 $2,431,990 


CONSOL-TNATEDJINCOME§JACCOUNT FORICALENDARIYEARS., 
Incl. United Gas & Elec. Corp. and United Gas & a. een. Core. .) 
Divs. of sub. cos. actually declared during the year 

and misc. direct earns 


. after deduction of = 1,228,459 $1,176 588 
Deduct—Int. on 6% coup. notes (retired dur. vee s 106 








Int. on 7% purchase money certif. of indeb ons SO REE < ewemeoe 
Interest on bonds Mike thsiehd kine twee bek pace 542,448 453,098 
Amortisation of debt discount and expense___._. 54,500 54, 
Interest on notes payable_._.......-..------... 39,355 4,201 

DE cpidinibanentttdevbphbrdilariwkndcgewmais $489,639 15,683 
Add Salen of extraord. ts consisting uty sca 

its less sundry losses on 
of sub. cos., inal. in 1917 7'$140 000 conte: 

ciation in certain holdings still owned by corp... 106 ARE. 2 ndcocn«s 

i OE wh atime homage kihiall $595 5.306 15,683 
Dividends on first pref. stock declared during year(414)417,81 (7)649 ,936 





Balance Balance of susp. at Dec. 31 as per bal. ary | below.sur$178,048 def.$34,253 


to surplus of sub. cos: not di 
i iaicoba ep inty dophenspcd hes Aba acanmaneeaneaod dhaadiie 189,374 163,570 
$367 422 $129,317 
eee: CORP. EARNS. FROM AL 
YEARS Lithy IN NET ‘EARNINGS aan SUB, 
CAs EXCL ea ‘AN CITIES CO. AND ITS SUBS. 


AMERIC 
WHETHER ACTUALLY RECEIVED IN THE FORM OF 
DIVIDENDS OR NOT). 1917 1916 


“i 








Onry TED GAS & 


five aub. cos. Py SS - the operations at wend of petiod 1, d +293, 
Add—Profits from dealings in ings st held, inc ee a 
$140,000 sporeriation on the holdings of a —_ 
co. still — by the corp., less sundry current 











path CNG ikéc. tc acddiddbiobidiobdnddcon 106,225 46,564 

SN tRtehia hie d on Bedi tata en cick m gaabdianeaihits aihutetines ts 1,524,057 1,340,159 
Deduct—Int. on 6% coupon notes U. G. & El. Scie” PPM ? $49,106 
— on 7% pur. money certif. of indebtedness-____ 5103 -6te - 453008 
Amortization of debt discount and expense_--~-~ . 
ye oo dgaegeiag wactebios Be Neti Pl 35 af 1 
Dividends So an toons preferred stock.........--.(43 PAS a (A649. 938 
Balance, after providing for amort. & allfixed chgs $367,422 $129,317 


EARNINGS OF SUBSIDIARY COMPANIES FOR MARCH 31 YEARS, 





1917-18. 1916-17. 1917-18. 1916-17. 
Mar. 31 Years. $ 3 3 3 
earnings...16,221,162 15,493,048) Net income... ner 757 $2,912,548 
Net, after taxes.. 5,604, 6 407,269 Renewals, &c_... 71,273 773,275 
Interest, rents,é&c. 3, 3,494,721| Preferred “divs... 719, 699 705,275 
Net income..-.... 1 ‘965,757 2,912 ‘548 GUase ..n.canaca 874.785 1,433,998 
. COS. , as above_$i, Whiye 
Deduct— Reserve for Suowals t end replacements. ...........-. 371,273 
Peeeeees of earnings applicable to stock of sub. cos. owned by 
ic aden actin vodbnddgnmacctucnnetwcendmothawt 621,648 
BE Ne SO ee ne ee © ee ee ne ee ae 72,836 
A Net income from bond investments and other sources___-_ 9008. 
‘Teunt for boNE interest, O0....5~6- 22sec sc ccece 781.226, 135 
Deduct—Int. on Un. G. & El. Corp. bonds, +. $553, ,522; on certif. o 
of indebtedness, $136, Sof, and amort. of debt disc., 965.625. 745,271 
DE biishhosannnnanmenbionsecocscbebcucccssdbuctcbad $479,865 








A summary of eee 
rent companios for the calen dar year 1917 another Weak. —vV. inv p. 201 
Lake Shore Electric Railway Co. 
(17th Annual Report—Year ending Dec. 31 1917.) 
President hase W. Moore says in substance: 
pel Gheelien Gaba aan tude Ged ATT: oe that, | ie 
wearers meee decreased crpased $15-314 "the surplus from the operations of 


08 Sots > 2012- 


if 


ais ons ting system at 
Heights, Vermilion, Bay Mey 3, and Bellevue were made, the num- 
ber of customers now served 1, 

-—Total tures for additions apa improvements 
age to capital account were for Lake Shore Electric Ry. (net), 
$21,735, and for total system, $33,465. 

otes Extended.—The $200, 


Lorain Street RR. Co. three- 
oy Ss Se notes which matured on Jan. 1 1918 were 


Re 38 


917. 1917. 1916. 

Gross income_$1 1. 012 $1 We 551 Interest paid. $421,333 ’ 

Net (aft. tax.) $575:321 » $605'840|Surplus_- $123-338 $139°%62 
oe? O85 EARNINGS OF LAKE “SHORE ELECTRIC PROBER._ 


1910. 1912. 1914. 915. 
$528" 321 $952,044 $1,052,518 $1,120,328 $i. ,097 ,042 $1, 1939, 234 $1 19.751 


LAKE SHORE ELECTRIC RY. PROPER, YEARS co "oad 31. 


Operations— 917. 1916. 915. 
Passengers carried_..-. 6,241,350 5,768,899 5 210 750 5 15.08 083 
Earnings per passenger. 18.36 18.00 cts. 17.57 
Number car miles_._._. 3,593,009 3,518,305 3 361.869 3.599 ,837 
Gross income per car mile 39.51 35.59iets. 32.63 cts. 33.15 cts. 
Net percarmile 12.94 cts. 12.75 cts. 11.24 cts. 12.33 cts. 


INCOME ACCOUNT OF LAKE SHORE ELECTRIC RY. PROPER, YEARS 
ENDING DEC. 31. 












































Earnings— 1917. 1916. 1915. 914. 
ON i $1,139,352 $1,027/992 $905,627 $934,560 
or, &c., car ue 8,921 7,294 6,332 
t, including milk 184,663 143,376 116,533 116,366 
» power, &c_..... 90, 72,479 67,588 62,570 
Gross income_.....- $1,419,751 $1,252,234 $1,097,042 $1,120,328 
Oper. expenses & taxes. “ot yo4 803,600 719,060 703 652 
Net earnings........ $465,027 $448,634 $377 .982 $416,677 
Other facoue ao datimnekinl 25,000 25,000 25,000 25,000 
Total income........ $490,027 73,634 2,982 $441 877 
'uct—Iinterest ...... 334,577 9,898 36,444 29 83 
ls Ge ee Mn: s sean». .i oatece (8%)30,000 (6%)60,000 
Balance, surplus_.... $155,450 $133,736 $36,538 $51,845 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917 1916 
Assets— $ $ Ltabilities— 3 3 
Cost of road and Common stock... 4,500,000 4,500,000 
equipment __._- 14,137,064 14,069,575)! First pref. stock_. 1,000,000 1,000,000 
Securities intreas. 449,957 318,000 erg pref. stock. 2,000,000 2,000,000 
Sinking fund T. F. SIS a 6,195,000 6,195,000 
OF céédnadceos 288,149 274,300| Car trust notes... 176,000 -....._- 
Due from co Bilis payable___-_-. ,032 273,256 
individuals _... 319,841 248,751/| Accounts payable. 169,787 173,342 
Material & supp... 126,863 116,368 | Int. acer. not due- 48,998 47,114 
Mise. accounts__-_ 36,451 19,785 | Taxes accr not due 36,580 32,900 
Prepaid insurance. 3,869 4,212} Miscell. accounts. 3,343 2,378 
CONS teil lé Gawitid 4,319 3,639 | Acer. depr.—equip. 6,213 34,221 
Surplus account.. 826,561 796,420 
"TREN écbcbunnd 15,366,513 15,054,631 TERR isdsbscce 15,366,513 15,054,631 
Lorain Street pone 
Calendar Gross & Interest 
1917"... 186  siatis Barnings $54,505 eur. cur.#f rf 
1916.------ 205,389 129,188 +98 200 64,500 sur. 11,7 
hae Sandusky Fremont & ~ agugae # ~~ Ber 2 
| = A $98,615 $72,906 $25, +250 ° 
Seeodaatiin 92.716 61,394 ai boe 32,250 def. s08 
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Bellevue Iluminating & Power Co. 


jt Apaitcalares $30,939 $20,678 OEE x. eae sur.$10,261 

3 SRR 27,904 18,301 ee sur. 9,603 
People’s Light & Power Co. 

19725. $17,991 $12,967 Sane ° -etSe038 sur.$5,023 

i) EE 5,309 10,229 ee. Bee sur. 5,080 

—vV. 105, 2543. 


Newport News & Hampton Ry., Gas & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 

Pres. J. N. Shannahan on March 19 submitted the report 
of Allen & Peck, Inc., pretigan.citite which ag in substance: 
over 1016, oF 34% ete ee aaen substantial fearenee | in the sated yo ~ 4 

epartment is due, as you do sabe ane chaaies te Got neat te 
to the war. earnings shows every 


le the in gross 
oo coe tremendous increase in the cost of both 
labor and gl yen it doubtful whether the net earnings will not 


a 


net income was 
Of this amount $106, 619 has been credited to ‘ tion, 


, an increase of $98,851 ig the year 1916. 
‘reserve deprecia 
of Fwy ® one set aside 


ew pref 
sersed stock was canceled and in Be The director’ also arranged for the 
sale of $250,000 of the new Sete $155,900, of which has 














issued. (See V. 105, p. 716, 998, 2272) 
To vide funds to pa y for the capital ne at Ta ts made di the 
ear 1916, teere was taken down a the nee $151, par 
es sate oa pany's 5% first Stee including 
me $164,106; gas, $40,002; electric, ic, $51-66 gated ice, ‘Pe Se 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
ating Revenues— 1917. 1916. 1915. 1914. 
aren Sasi aidibiabcitiiaasia tna on 40 $541,227 14,519 . 22,868 
BBE TE ROE oS 185,847 77 161,919 139,347 
Electric light & power- 369,555 253,890 214,778 172,289 
NES RT 260,678 202,523 183,851 79,357 
Gross earnings__..-.. $1,357,308 $1,013,711 9916-17} 13,861 
ting expenses..-.  $759°302  $558.543 24,506 89,821 
i $ 57,721 35,519 28,880 27,292 
et earnings__....-- $540,284 $419,650 $362,785 $296,748 
Other income__...._.. 2,917 3,273 3,089 6,373 
Total income__..._-_- $543,201 22,923 $365,874 so08 121 
int. and discount. 242,252 28,687 $227,740 5,690 
Other int., rents, &c___ 13,665 5,804 8,171 4,218 
vidends (6%) -—- 59,957 60,000 60,000 60,000 
Common divid nnn tite) *O6nee (B%)5s.100. -  habice .. mtunnrn 
OR. on ccsncs 619 71,209 eS oe 
poe surplus_.... Dees 326 er bel $13,212 


divid ny’s ones 
stock (not of pala tll M May 1 13 E Tot hand $682 pal “re on stock company’s 
oT eee "eanaaeae SHEET DECEMBER 31. 








—- — 1917. 1916. 
3 

Land; plants&equip-_6 943,725 ag 2 83) Preferred stock... 1,005,900 1,000,000 

Additions (net) _.... "225, 35,242| Common stock....-. 1,275,000 1,125,090 
tion exp... 133043 do Newp.N.Dist. 

Investments ....-..- 41.308 11,308 Ice Co.with public 7,900 7,900 

Liberty loan.....-.. 31,088 -.-... Capital surplus..... 14,733 14,733 

& supplies 105,484 79,220 debt_....- «4,814,500 4,664,000 

Acc’ts & notes receiv- Bills payable__..... ,000 80,000 

able, less reserves. 154,899 94,962| Accounts payable... 144,534 76,283 

eidpiintiibirhsganiedition 46,115 *23,387| Consumers’ deposits 31,487 26,453 

Cash for bond inter- Old Dom. Land Co. SAGn  decuce 
<a 134,361 132,223) Provision for income 

Prep’d insur. & taxes 3,571 3,828; excess prof.tax. 20078 --...--. 

Def'd chges.tooper. -..-.... 619) Acer. bond, &c.,int. 109,491 106,160 

Bond discount... 49 328 30,736 | Reserve for dividends 29,956 ,000 

Reserves ........-- 138 ,095 98 ,539 

0 SE ee 44,999 84,882 

b ee signapeieconeinansignia 7,759,675 7,343,950! Total _.........-. 7,759,675 7,343,950 





yw BM Des. 31 1916 the cempens was entitled to receive ap oan bonds 
of its first and refun issue to a par value of $151,000 
x Tadetes in 1917 Ci * Ry., Lt. & Pow. Co. us 5s, $69,000; Newport 


rg & & Old Point Ry. & Elec. Go. ist bgt $900 and Gen. Mtge. 5s, 
Hampton Roads Trac. Co. Ist 44s, $68, 006, and N rt News 
R Hampson ity. Ry. Gas] & Elec. Oo. ist & Ref. 5s, less in treasury, $3,735,500. 


enh sal Traction & Light Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President B. C. Cobb, Jan. 22, wrote in substance: 


Results.—The year 1917 was one of many difficulties. The coal shortage 
ens get has hampered the operation of our power plants, and the in- 
creased cost, regardless of Co mong has been very great. We are hopeful 

of obtaining better coal service during the coming year. Some increases 
in interurban fares and electric power rates were placed in effect during the 
latter a of 1917 to offset =e the greatly poceeneee cost of one. 
The earnings in the way dept. were $4,6 Pk $3,981,- 
589 in i916, and in the electric eat $1,769, sll. aratase $1.18 853. Total 


opera wee $3 ,.932 d é #44 791, 
208 oh whil lle depreciation n both years Bey a 5,000. 

all income c $632 ,069 fF, $619,- 

520 by pa. these sg for dividends was $1,180,078, conmeomsing ws with 


a f t; 
Bh'3ssin 1910: and S78 in To15. Mion of road operated, 10: 
operated 2 yyy 2 per mile of road, 
$2 S70; ben per mile of single t $18, 742) 
Additions and Improv —The expen 


ements. ditures for additions and im- 
provements made during the veer agaregueed $2,977,186, including: Track, 
ig tad sirmovares, S050 267; ere Recess = psiations fob | 

t cars men co 
tideensees » $106,384. 


renewed with heavier rail laid 
eg of city lines on steel ties with co base. 
on ay pt fo owing ane —_ was placed in i operation oa 
vo hon semi-stee y-en cars; 
all-steel city passe Rracted f trail cots 1 50-ton on focomotivers 5 dump cars. We 
a ae comes con for 8 steel freight and 





a ees vy tea in output of Sacer’ was a8 20%. In 1916 we 
urbo-generators. The first of these 
onantinn to its capacity Lay in | 1917. The second unit is 
to be in operation ayil 
Power Out K.W.H. KR Wir. dont 
g ee vous plant - Bs ieee 150,204, 576 110,669.060 Inc. 35.72 
steam power plant_....... A ° F Dec. 1. 
aaa 518A, 6,949,400 Dec. 2.37 
Power purchased._...........-..- DEG céhstebame: thatuieom 
ea dibiehiwndenaesenasee 174,373,890 134,838,897 Inc. 29.32 





Lighting and Commercial Power.—During the we setabed 5,023 new 
ae ere and nated 4.545 Bp. in motors street-ligh’ contract 
beg an LE aces hich expired Oct. 1 1 1917 was renewed ‘or 5 years 

Akron Terminal.—The re a office b at Main 
and Federal streets, Akron, oS eaaeeeek ae be coo and 
a for occu by ov, ‘ Ol 13. 

nancial.—. 1 1917, the company sold 5) > ee be 
bonds bei of an au $ —_ 

turing y 25.000 1 1 1919, ,000 Dec. 1 1920, $100,000 Bice 
1921, then $150,000 1922 to 1925, and ,000 on %- Pee. 

These bonds y pledge of $1,500,000 First Lien & R 


Serre tm sean 


sale of these bonds and pref. stock were used to 
or additions, improvements and extensions. 


RESULTS FOR ppg eagon YEARS OF COMBINED PROPERTIES. 




















1917. 1916. 10}. 1914. 
Pumetpers nena. aeeel gp cages 62, 038. 26.390 $2,817 371 
Freight. & Oe ne cuckioe 275,295 139,518 88,259 
Light and power______ 1,769,511 1,188,853 763.715 643, 
3, RE eiigen 14,556 72,670 oS 958 
Miscellaneous income_. 66, 60,363 
Total earnings. -____. $6,389, $5,170,442 890,751 
Maint. of way & struct. “Sornae ERE Oua dee 
Maint. of equipment___ 72,571 360,924 348,792 
Opera oa power D ts 1,446,7 642,166 397 ,467 
Condu ‘n. 1,173,372 805,348 682,5' 
WE is wih iebinds ch ivindens 49, 268,141 220,511 
duececlkadheuea ), 537,455 415,905 
reiags me te. STA BETS BTA? 
Deduct-Int, on bda kc. * geen65 BelothoD  epae's0D 
Pref. dividends Bo ES ‘ 271,107 199,281 
Common dividends (5%) 477,752 450,000 450,000 
rege eee i $412,130 836 $240,151 —— 
—Incl rs) apt yon Fae, pore Re ig Be GE 
$295,000 for depreciation of of cars and equipment, against $60,000 in 19 hy 
CONDENSED BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— - $ Liabilities— $ 
Cost road & equip.30,769,722 27,910,259 | Common stock_.a10,000,000 9,000,000 
Securities a. "597,151 1,383,429 Preferred stock... 4,993,700 4,645,500 
Cash depos. in Li DORA, <i p ainmin 15,075,000 14,075,000 
of arsrepada 64,966 5,000 | Accounts, &c.,pay- 
Subs.tocom.stock 899,900 ..... | ee 694,163 416,587 
Real estate _.___- 188,304 127,675 | Accrued, &c., int. 304,629 297,104 
ERE eae 282,010 214,221 | Paving assessm’ OBOAT- ckcswe 
Cash for int. & pf. Taxes accrued, not 
divs. Jan.1_... 240,789 245,433 GWE sic teens 211,671 126,910 
Notes receivable __ 2,485 11,408 | Consumers’ 29,365 1,146 
Acets. receivable. 375,858 236,420 | Pref. div. payable 
Material & supp.. 926,169 444,099; Jan. 1__._.._.- 74,859 69,683 
Cost of re-financ’g 516,523 508,270| Notes payable.... 577,051 —..... 
Miscellaneous - -_ - 35,438 46,558 | Sundry accounts__ 60,866 56,932 
Depreciation, &e_ 1,688,427 1,322,284 
Income account..*1,086,533 1,106,624 
We aocwwcsad 34,899,317 31,127,771 SOO ind ceted 34,899,317 31,127,771 








@ Includes $999,900 subscribed for but unissued. 


x Includes $559,650 
U. 8. certfs. of indebtedness and Libert ~ bal en 


* = 1917, after deduct- 


to $205,000 included In op ph ti ee roe O76 — mg injuries 
nelu opera ‘ , Prov on for 
ae motaent of cnaee | tor year 1916, 546; contingencies, 


ubtf 


$20.023; doul accounts receivab Ae 


1,674.—V. 1 106, p. 2011, 608. 


$13,559: "ten off and miscel- 


@Augusta-Aiken Railway & Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1917.) 2 
Pres. F. Q. Brown, N. Y., May 1, wrote in substance: 


Results.—Gross earnings from all sources amounted to $925,524, peretne 
expenses and taxes aggregated $523,100; and net earnings from 
were $402,424. Interest o bonds ‘sequived SES0,680 mad ches tenaeias 
and amortization of debt. "discount and a gece | $9,781. The surplus 
available for fund, replacements ewals, ion and 
other financial req ents to $61,954. 
ae i the electric —oes t increased $68,777 or dd ED 
expenses $31,159 or 24.4 oaTEy oreminee increased | S76.787 
and expenses $62 4 Fads 2%, setenden ball 
due $0 sale of the Md properties decreased $14,177 i 
E1916, a forthe first six mont month oft fn a eed $74,000 
as uu ig the the year were a 
greater. This increase was attributable to the esta) ent of an 


training camp (Camp Hancock) within two miles of A: 
increase in railway operating expenses a mately A. ay oye to 
resulted in net earnings 


7,000 
the increase in wages and cost of ma and sR , and Fm sas -000 000 
TD ower Tonwtth. —Contracts closed of $50,000, year added 7, $16 I + P; 


= =. to extra service for the arm 
additional to the qommacend tuted oad aes on Fy? Rermemua River 


which onl } Soe. 2 was any ees lied up to Dec. . 

Presauaty whe hen additional load is a en maaebel. toe 8 1 1817. 
power Sees of the hydro-electric plant will be pe. 

ccld ous, and the earnings this source the current year wii 


epartments were abnormally 

nigh on account of constantly increas fase, ane the excessive cost of 

all supplies, &c. Under a ruling of 1.-8 . Commission 

ey ~ A loss In 198. was charged into the ate expenses for 1917. me 

‘a u 

were kept ata fra +. to bo pepyite transportation and lighting facilities 

for Camp Hancock cost us $ 

to connect new wore 54. The total am 

capital was $117,840 and for maintenance $149, — 
Bonds —During the year issue of $123 ONO 5% ‘Sinking Fund Gold bonds 

held ony » ener. was rescinded, and 

from th 


- the trust Findentate) and sinking fund d cash retired $40,000 of these bonds. 
Electric Co. 1st % bonds were reduced $8,000. 

wo belancs sheet shows rather a notable decrease in bills payable and 

roved collection of accounts receivable. 


Expenses .—Operating 


look.—General business in Augusta, with the retail 
merchants, is the best even known, due [ ap oy vecxtmatty of Cam: 
Hancock and also to the fact that cotton last ¥« ear brought high prices 


was abundant. 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 











Gross earngs. (allsources) $935; 524 $538 456 P33 990 #738 374 
ae ane taxes, 623100 "431791 «81255 | *8'8R 
earnings.......- $402,424 $406,735 $351,735 $344,487 
Int. on Aug. Ry. & El 
UE Mliscscibattin aad $46,239 +251 $46,667 $48, 
a neadiininintiiaato inte 146,9. $24} 151,000 1g 7H 
Ga.-Caro. Pow.Co. 5s_. 137, 137,500 137,500 yf 
Int. on iy debt... {aaa 15,682 13,401 8,839 
. divs. (Aug.-Aik. Ree as negra emp | ih es 
Ry. & El. Socks act ee ees (3)45,000 
Net surplus........- $61,954 $58,061 $3,167 $23,064 


a 9 en eT PN an eee 
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CONSOLIDATED BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
Property, plants Common stock... 2,250,000 2,250,000 
franchises, &e.-11 ,729, aoe 11 _ 144/| Pref. 6% cum... 2,250,000 2,250,000 
Materiais & supp- 85,68 58,274 | Aug- -Aiken Ry. & 
Accts. & bills rec., a Elec. _ ta: 58. 2,939,000 2,979,000 
less reserve.... 110,847 291,744 | Augusta Ry. x 
ee 16,274 22,479} Co. Ist M. 5s-. 912,000 920,000 
Notes receivable Ga.-Caro. Pow.Co. 
(discounted) --_- 600 4,274 ist s. f. 58...-. 2,750,000 2,750,000 
Unamortized debt Bills payable----_- 191,863 268,700 
discount, &c.-_- 31,895 59,762 | Notes & accounts 
Miscellaneous - - - - 33,164 35,860 — 6. 60% foe ae 
3 ,765 659 | Reserves _..----- : ; 
og. gs game tmeame . Gardine hice cnalsspathiea 194,118 169,481 
LASSEN Ae 12,010,969 12,109,195 Total __..._._...12,010,969 12,109,195 


V4 106. p. 2010, 1343. 





Spokane & Inland Empire Railroad. 
(11th Annual Report—Year ended Dec. 31 1917.) 
Pres. L. C. Gilman, Portland, Ore., Mar. 3, wrote in sub.: 


348 O08 or 12.0% under 1916. 
or , un 
show a decrease amounting to $5,562, 


t earnings on the interurban lines show a decrease of 
The interurban passenger earnings also 


or 1.6%. 


decrease in interurban freight earnings “is due almost entirely to the 


lines, 


er. The grain traffic handled t 


summ: 
1 inst 1,390,168 bushels for last we 
| gene om , there was 34.4% o 


the accounts were cl 


in crop harvested this season from the country 
Ceeed by the unusual mw of a late, cold spring and a hot 


tributary to our 
his season was a ewer? g19 6.741 
n oo 


f the grain + 
houses still to be moved. During the latter half of f 1917 the the shipasent o} o! 


lumber was seriously curtailed by the car shortage brough 


t on by the war 


Automobile competition obtains to about the same extent as stated | 


the last annual 
Spokane shows an increase of $4, 
“other sources’ amounts to $28 022, 


ceived from equipment being heid by foreigr 
Operating —— show a substantial 
wer. As the contract with 1 the W 
we are now operating entirely with our own 
heavy increases in wage 


& Ay -t. 


Coin ‘Adomon Law forced 
men and trainmen and it has been n 


in the compensation of other employees. 
ed. These Ponditions have necessarily greatly in- 


material have occurr 


Our revenue — street car lines in the cit; 


or 


epartment, 
gton Water Power 
power. 
schedules Of n motor- 
to make voluntary increases 
rge advances in the cost of 


creased the cost * operation, maintenance and betterment. 


Power .—Our 
maximum capa 


Spokane pongeoll vicinity. 


lant -” Nine Mile, on the Spokane River, with a 

fe i ~t ‘ ty of of 20,000 000 as anes conan anpaginy of 15,000 h. p., 
a <) all the power ‘or operating the compan 

J wer for manufacturing, irrigating and lighting 


nes, as well as 
ing purposes in 


on tee a and Betterments.—The items charged to capital account duri 


ear comprise mostly e 
verte. in ge = ods eine the completion o 
No - 
Catenion tie-renewals also were 


.500 bonds have been a 


enditures for bridges, trestles and 
the Rock Creek trestle and rebuilding 
first crossing of the Spokane River in the City of Spokane. 


during the past year. 


Outlook. Be territory served by the interurben lines has a better crop 


than last year, and there is also a good pr 
the coming season, provid 


prospect 
ment of lumber during 
of equipment is available. 

At the time of writing this 
ence to taking over short lines 


rt the 
r operat; 
but it now seems probable that “this property will be o 


of a heavy move- 
the necessary supply 


policy of the Government in refer- 
on has not been fully determined 
operated during the 


war and for a certain period thereafter under Government control. 





























INCOME ACCOUNT. 

—Years end. Dec. 31— —Years end. June 30— 

erating Revenues— re 1916. 1916. 1915. 
| RE ER aoe 07 947 $350,045 $303. 684 $270,127 

Se 352,298 357 ,860 354,526 J 
Street railway system-__ 469,713 465,170 470,884 498,977 
Other revenue._.___... 96,952 68,930 64,741 72,577 
Total oper. revenue... $1,226,910 $1,242,005 $1,193,835 $1,243,325 

Operating Expenses— 

Way and structures._... $296,539 $293,595 $220,867 $239,443 
Equipment .........-- 295,470 254,557 201 ,077 195,378 
a ta caretica uy kahipe 44,534 100,778 119,240 119,015 

Transportation... 384,075 354.246 348,292 ° 
_ 2 ee 17,836 17,120 16,624 18,937 
Genital, £6. 2c ccsce 119,411 117 014 129,987 126,370 

Total oper. expenses. $1,157,865 $1,137,311 $1,036,036 $1,067, et 
Net earnings___-___..- $69:045  $104:694 — $157.7 a6 
Auxiliary oper. (net)... 86,690 117,825 132/615 930 

Net oper. revenue... $155,735 $222,519 $290,414 Pye 
Taxes accrued__....... if 113,356 121,403 150,000 

Operating income_-_-_- $34,267 $109,162 $169,011 $178,321 
Other income._......- 4,668 4,616 4,478 2,456 

Gross income... -. $38,935 $113,778 $173,489 $180,777 

Deductions— 

Int. on funded debt_... $225,759 $230,204 $232,015 $235,239 
Int. on unfunded debt--. 271,355 2438 ,365 242,255 231,225 
Miscellaneous. .......- 3,823 582 2,1 

Total deductions._... $500,937 $473.73) ether 8,571 

Balance, deficit....___ $462,002 59,953 1,364 287 ,794 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 

Assels— $ $ Liabdilities— $ $ 
Road & equipm’t.25,646,536 25,618,938 | Common stock__.10,000,000 10,000,000 
Sinking funds, &c_ 20,097 20,204| Preferred rights.. 6,397,700 6,397,700 
DE e a cccsccon 96,285 96,285 | Funded debt_--_--. 4,439,000 4,604,000 
i dcninenedé ns 105,379 105,379 | Non-negot. debt to 
Advances........ 6,706 4,922 affiliated cos.: 

RA Re are 116,773 26,569 RR. Rae 5,668,253 4, o- 860 
Loans & notes rec. 1,883 20 Open accounts. --.-.-- 5,255 
Misc. accts’ receiv 76,193 54,463 Interest accrued 165,324 167,053 
Material & supp... 203,962 166,292 | Loans & notes pay 291.676 27,623 
Other curr. assets. 2,577 ,521| Accounts & wages. 156,335 146,596 
Deferred assets -__ NE eae Miscellaneous - --- 41,813 23,130 
Prepaid rents and Accrued int., &c_- 36,548 37,136 

insur. premiums A oes aan Unadj. credits, &c. 44,037 20,745 
Oth. unadj. debits Tax liability__-__- 110,146 89,353 
Profit and loss.... 1 890, B17 1 230° 780 Accrued deprec’n. 822,314 724,945 

Corporate surplus. 17,383 14,950 

ME bib pon voc 28,190,529 27,337,245 EEE inte waa 28,190,529 27,337,245 

—V. 106, p. 500. 


Capital Traction Co., Washington, D. C. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The annual report, si 


igned by Pres. George E. Hamilton 


and the ames, says in substance: 


costs, largel 
labor, even at t er —_ of A 


traffic co dh ad ted and 
tion, all unite in malcing {017 een 


47 
4) $46.53 


in taxes; 203} 
carried to su 


of gur tracks 9m 18th and 10th Streets and 
in the year. The installation 


Results.—The increase in receipts due to the 1 wth of the a- 
tion of the Dieteine of Columbia incident to tha: war the are’ poor 


wth in o 
the costs of F labor 


in 
an supplies, especiall y of coal; the difficulty of obtaining | ponders ma 


id; the stress and strain of meeting 
aifficut, by the sudden influx of popula- 


gross re increased $501 ,62 
as follows: (1) $295,919 by ae 11 over 1916, which has been absorbed 
$102. 954: (2) an increase ofa 
paid to tl the stockholders: 
Virginia Ave. was begun late 


th 
$191,964, and depreciation reserve 
ends 


150 00 in exten aivie 


of a complete 





—j 


[Vou. 106. 
new special work 


agagees enters egg orieahamemn 
at a cost, of ov am $36,000 


‘aluation "The hearing fo the Proommpation of argument by counsel 

has been postponed Ww this exception, hearings 

in the matter of wheetion han have cer ooien o — 
Washington & Maryland Railway 7 bg operation of the Washin 


and ee ee line, Lind ig ony for in agreement entered into | in 











orgy mage has been delay fail a 
a ; ed by the ure of that company to com. 
OPERATIONS AND FISCAL RESULTS. 

1917. 1916. 1915. 1914. 

Car mileage...-.--..-- 7,871, 530 7,769,389 7,812,728 8,180,797 

Revenue passengers,No. 64,285.993 53.482'546 51.003.735 52. 227, 070 

Transfer passengers,No. 19,412 OB3 16,487,820 17,180,921 17,452,370 

Gross earnings_..._..- $2:783;, $2.289:251 $2'206:494 $2 obs O02 

Maintenance of way,&c. $199:479  $167.755 $102,631 $137,336 

Maint. of equipment_-__ 154,646 s 119,817 88,795 

at alone ot eR ST 

Generel, — 217.627 188,662 90,707 170,735 

Total oper. expenses. $1,533,329 1,237,410 1,152,284 1,150,192 
Net earns. from oper... $1, ,209 1,051,841 1,054,210 A199 oan 
Other income_.._..__- 16,262 8928 6.532 17.146 

Total net income.._. $1,266,471 $1,060.769 $1,060,742 $1,122,946 

Taxes --------------- $186,283 $1,009" 813 $135,800 1133 108 

meme. Met. os sen ac 282.658 281. 281:3 283°711 

Didone ee en ee x(6%4)750,000 _(5)600:000 (5)600:000(534)660.000 

te i ee $1,219,941 $1,024,592 $1,017, 168 1,085,819 
I oe $36,177 $43.5 . $35. 7,127 


x Extra dividend of 14% paid Dec. 20 1917 (V. 105, > 2183). 
BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 
Assets— $ 8 TAabilittes— $ 3 
Road, equip., &c.17,939,351 17,769,945| Capital stock._..12,000,000 12,000,000 
Cash for accr.taxes Funded debt____- 5,606,000 5,606,000 
insur., int., &e. 413,170 313,883 | Accts.&wages pay. 8,924 8,527 
Cash in bank__--- x 84,587 | Mat. int. & divs. 
Material & supp_. 124,792 64,695; wunpaid_______- 211,178 193,744 
Notes & accts. rec. 79,42 131,400 sem int. not due. 23,358 , 
Miscellaneous - .__ 88,782 300 | Tickets__......- 36,850 31,725 
Unadj. accts., &c_ 81,890 84,669 | Due —. res.on 
Liberty bonds.... 180,000 -.._. acct. emer. @S0AM © occa 
Deferred assets__- *150 181,205 Deferred is abilities 3,713 11,489 
Insurance reserve. 194,150 
Acerued deprec’n. 328 941} 471,633 
Other unadj.ecred. 137,832) 
Profit and loss... 329,547 284,208 
BOG stiickcenin 18,968,496 18,630,684; Total _....____ 18,968,496 18,630,684 





* Includes in 1917 insurance reserve fund, $194,150 less $194,000 invest- 
ment inC.T.Co.5% bonds. The insurance reserve f fund consists of $194,000 
of the company’s bonds, purchased and paid for out of said fund and 
addition $150 cash deposited in bank. 


pa. ee equipment a ——" neg | an ooemene of of ores peeuene 4 
an pmen porous and due depreciation reserve fund on accoun 
of ease teteeae berty Bond Loan) .—V. 106, p. 1460, 497. 


as Water Oil Company. 
(29th Annual Report—Year ending Dec. 31 1917.) 

On subsequent pages will be found the — annual 
report for the calen year 1917, including the remarks of 
President R. D. Benson, and the income and surplus accounts 
and balance sheets for the late fiscal year, both for the com- 
pany itself and for the co. and its subsidiaries combined. 


OPERATIONS OF CRUDE OIL REFINERY AND AVERAGE PRICES 
RECEIVED PER BARREL 











—Crude Oil Production (bbls. ).- Av. Price per BB. 

1917. 1916 1917. 1916. 

Pennsylvania_-....._-.- 1 ,261,063.55 1,606 213.28 $3 75 2 85 

ROR erate 1,281.3 42 1,090,222.35 212 1 62 

Oklahoma... -.....---. 1 1455, 308.12 1,218,743.44 2 00 140 

MD bicicnGi bid aan ae 3,997 ,722.09 3,915,179.07 nites ‘eae aa 

TIDE WATER OIL CO. INCOME ACCOUNT FOR CALENDAR YEARS. 

vse ig — es i —_ 

Gross sales_____.. 22,959,636 17,009,363 | Net income_.-_-__-. 3,658,309 3,043,294 

Cost of sales— Depreciation ._..- 610,073 30,446 
Crude stocks & 

products used 12,726,343 9,975,598; Balance _____-_- ,048,236 2,512,849 

Manufac’g exp. 2,884,689 1,687,573 | Divs. sand sub.cos 3,938,215 2,976,496 


Cost of contain- 
ers & merch’g 
expense 2,417,731 


Gross profit.... 4,930,873 





Total 986, 5,489,345 
Divs. declared _ (idye: 060 "656 (1092650000 


Balance, surplus 925,795 2,839,345 
Previous surplus__11,413,440 *1,245,345 


EE sic ebietenn is 12,339,235 4,084,690 
Add~Iner’s’d val’n 
of stocks of sub- 


2,144,416 
3,201,776 











Other intome .... 519,418 337,437 








Gross income _. 5,450,291 3,539,214; sidiary cos-_... -..-.-. 7,328,750 
IE oie nei 12,339,235 11,413,440 
General expenses. 1,029,786 271,042 | Com. div. paid in 


Federal taxes _... 762,196 224,877| stock (10%)--- 2,900,000 


Net income_.__. 3,658,309 3,043,294 Tot.sur.Dec.31. 9,439,235 11,413,44 
* Denotes dividend paid Jan, 2 1916, deducted. 
TIDE WATER OIL CO. BALANCE SHEET DECEMBER 31. 














1917. 1916. | 1917. 1916. 
Assets— 3 3 | LAabilities— $ $ 

Property & equip’t 8,168,565 7,278,320) Capital stock -._.31,900,000 29,000,000 
Stocks of sub. cos._20,079,137 20,360,299 | Reserve for fire 

Liberty bonds.... 523,000 --.-.-.- POON isc en ctinvns 300,000 240,000 
Other investments 252,062 255,857 | Dividend payable 

Short-term securs. 3,673,089 -_._._-. > te”. BRATS Scie ee 870,000 
I srticaran ontivan thas 47,019 1,720,415|Current accounts 

Accts. & notes rec. 2,352,413 1,855,277 payable __..... 372,209 405,555 
Finished ,&c.,prod. 3,041,392 2,996,341 | Accrued taxes_... 700,300 115,469 
Crude oil stocks... 478,551 390,179 | Surplus as per in- 

Supplies & mater. 1,772,208 1,041,697 come ace’t above 9,439,235 11,413,440 
Due from sub. cos. 1,150,537 6,027,537 

Deferred items--.- 73,771 8,542 Total(each side)42,711,744 42,044,464 





CONSOLIDATED INCOME ACCOUNT FOR mee? aaa YEARS. 


17. 1916. 
Total volume of business done by the Tide Water 
Oil Co. and its sub. cos., as represented by their 
combined gross sales and earnings, exclusive of 
- ser -comeany Sake sad transactions. Be as a $32,811,473 $28,020,805 
‘oO nal expenses en operations mg 8s 
, pensions, royalties , administra’ 


insuraiico a and all other 


- 1 667, 458 \ 12,139,413 
832 











PRR CEE, nondaddccncatibndscccéutbioneees 2, ’ 
Sf OR a Ae OOP ARERR as OTE $12, oes. Ls $15,881,391 
Sues Gem HEVeNIneR...n. ncccccwccucésccsie BEB MEL  “SdSecuese 
NE ON no iinee ici meine) bieaeoniae dine Fey $15,881,391 
DRIED sit dintdibiiitincakatbamnatennan 3,684,950 3,886,990 
Net income for calendar year_--.-.-..-------- $9,374,723 $11,994,401 
utside stockholders’ proportion........-. 520,683 971,693 








x Tide Water Oil Co. stockholders’ proportion... $8,854,040 $11,022,708 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR CAL. YEAR 1917. 
Tide Water Oil Co. stockholders’ proportion of net income (see 








above) for calendar BOGE bbs s waa cccucs névseasondes ,854,040 
Previous surplus Jan. 1 1917, carried forward__..........---- 3,023 ‘617 

Total available for cash and stock dividends___.._._..._-- $21,877 ,657 
Cash dividends March 1 917 (2 ), $637 ‘sso June 7B. 

232.854; Sept. (5%), $ .504,9 ; and Dec. (5%), $1 4,356, 

Sie at eeepc s RERUN it! cpl mie Be 6,060,656 
Dividend eid im stock (10%) Feb. 1017.................. 2.900 ,000 

Total surplus Dec. 31 1917, as per balance sheet below--_---_- $12,917,001 
x NET EARNINGS OF TIDE WATER OIL CO. AND SUBSIDIARY COS. 

Calendar Years— 1917. 1916. 1915. 
Tide Water Oil Co___________---_- $3,048,236 93.513 308 *$481 647 
aThe Tide Water Pipe De-. 2” RS 1,524,020 1,639,865 1,406,293 
aAssociated Producers Co___-___--- b2,020,846 746 arr 525,197 
aTidal (formerly Okla) Si 3” Ree é .267,650 5,664,145 1,285,267 
aOther subsidiaries__._..........._- oss 6.711 "459.393 922,550 

Total (as above) ___....-.-._---- $8,854,040 $11,022,708 $4,620,953 

* ; ee of dividends of subs companies qactete® in 1915 Fates 5 

ion due —— stockholders deducted. ioe 917 


$1 374. 75 appreciation by adjustment of excess Socdaierte prior years. 


CONSOL. BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). 
(For details of 1917 balance sheet see a subsequent page.) 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $s 
Prop. & equipm’t_31,974,838 26,764,861 | Capital stock -_.-31,900,000 29,000,000 
Other investments 775,063 261,550 | Res’ve for fire loss 429,932 376,981 


Short-term securs. 3,673,089 _____- Minority interests 

|S Se esonay 1,290,291 1,968,431 in sub. cos_-_--- 1,898,945 1,701,398 
Accts. & notes rec. 3,552,303 8,398,159} Deferred assets-__-_ SES. 5. thn ae 
Prepayments__-___ 49,058 77,809 | Div. pay. Jan.2°17)— _-_---- 870,000 


Crude oil & prod__ 7,281,987 7,564,329/| Curr. ace’ts pay’le 1,190,936 1,576,854 
Supplies & mater. 1,966,749 1,415,533 | Accrued < gronn _.- 2,180,536 350,143 











Deferred items... -._.-- 448,321 | Surplus as pe 
come acc’t Preis 917,001 13,023,617 
MEMO x dims cite sh dees 50,563,378 46,898,993 SOS pccanncee 50,563,378 46,898,993 


—vV. 106, p. 1143, 507. 


Sinclair Gulf Corporation, New York. 


(Financial Statement—Year ending Dec. 31 1917.) 


INCOME ACCOUNT FOR THE PERIOD ENDING DEC. 31 1917. 
Net of sub. i — — os Co. (Jan. 9 to Dec. 31 
1817), aagers & T ico Fuel Oil Corp. and sub. . 
b. 21 to Dec. 31 1917), nae wavieutins Co. (April 1 
see ‘31 1917) — Sinclair Cuba Oil Co . (Oct. 1 to Dec. 31 °17) $4, 710,478 
Less—General and administrative expense, $113, a ae for 


taxes, $466, 797; int. on bonds and notes, $515,718__.._-_- 1,096,240 
i er Sal eg er SE dS ao an ctw omvaaion eae $3,614,238 
je TERS AS ip ae SE don gel ay Cee TN A PR HELE -93, 
POI a si sca kasd asl kc aor tonsa dc ab aba ia cone iamrigi an ios $3,707 ,273 
eg tan w set aside for a cen and depletion of prop- 
erties and for amortiza steamship charters, &c___.._- 2,613,996 
Net income, carried to surplus (see balance sheet below) - -__-_ $1,093,277 


CONSOLIDATED BALANCE SHEET, DEC. 31 1917. 


Assets (Total $56,154,585)— 
Real estate, oil and gas leases, oil wells and equipment, refinery 
terminals, tank cars, steamships, steamship charters "ec. $49, 877 ,244 


Investments in subsidiary companies saat clk canal ae ible ese ss na 598.618 
OE 8 SRS ee A eee 2,260,351 
Notes and accounts receivable less reserves for doubtful ac- 

IS SR I i ne cmb oeens nem 1,764,326 
ae oil and refined products_____........._-- 1,211,425 
Deferred cha: ed a” taxes, interest, &c._.__- 442,621 

eo ge es (Total 
Ca fae hwo me pe - Oy thout m4 value), 1,000,000 

8 honed, 999,567 shares; less am, temenee to exchange 


for 10-year bonds, 276,415 shares, and in treasury 
shares; balance, 713. 852 shares. Value of equity of above 


Sn OR OO $39,550,366 
First lien a te Fg convertible 6% pe ane Be bonds eae $20 ,000,- 
000) , issu sinkin fund 
and retired, $651 5500. : deposited oath irasten. $745, ; and 
in treasury, WONG oS oa ite ee cabo 10,364,500 
— —— equipment trust certificates issued for property pur- 
1919 and subsequently_______...------- 311,227 
meee te payable, y 4,524; accounts payable, $634,092; accrued 
taxes royalties “ES; 2 |) ea 1,662,960 
Deferred ene iscellaneous earnings in suspense--_--_--_-_- 186,994 
Minority stockholders—Freeport & Tampico Fuel Oil Corp. -- 307 ,500 
Depletion and Gepretintice (TS Re Wa See ER Sl SR 2,677,761 
Surplus income Dec. 31 1917, as above_________----_------ 1,093 ,277 


Contingent liabilities Des. 31 1917 amounted to $96,750. [Compare 
earlier financial statement, V. 105, p. 2009.]—V. 106, p. 1040, 506. 


American Beet Sugar Co., New York. 
(Report for Fiscal Year ending March 31 1918.) 


Pres. H. Rieman Duval, N. Y., April 27, wrote in subst.: 


Roots ae mt nas | mnaemne for the year after paying 6% on nw preferred, 
and 8% on tock, was $1, ass. 188. we this amount to the 
surplus April 1 119 1917, $1, rope 747, makes a total of $2,889 935, ‘wen which 
there was deducted $1,2 7,550 as an ae. gppreneie ton for additions and im- 
verrenenes to factories po lands e profit and loss surplus April 1 

918 was therefore $1,642,385. 

Additions and I mprovements. —The appropriation of $1,247,550 includes 
$201,395 due to increased cost of labor and material necessary for con- 
tinuation of additions and improvements under way April 1 1917, of which 
Grand Island absorbed $122,818. The balance, $1,046,155, is for various 
a and improvements authorized during the year. 

At Oxnard, after experiments during the last three campaigns, a plant 
erected at an estimated cost of $123,939 to extract from the Steffens 
water (which is now run into the ocean) potash, ammonia, &c., the market 
value of which has advanced so rapidly d he war. This plant, it is 
expected, will be ready for operation when netory begins begins work the 
com summer, and it is estimated that the Deotit on its production this 
campa will exceed its cost, and that hereafter, even with peace prevail- 
ing, © the value of its products will insure continued profitable operation. 
factory management, as a rule, supplies labor for the beet farmers in 
all districts. Beet culture requires more labor than any other agriculture, 
and to attract and retain Loo 138 adobe houses were erected in Colorado. 
An appropriation of $100,000 has now been made to provide 63 houses in 
tke beet-growing districts contributary to the Oxnard plant in California. 
aorhe Review—(1) Beet Sugar Production.—N otwithstanding the material 
increase in the domestic beet a e in 1917-18, warranting a sugar esti- 
mate of 20,000,000 bags, uniavora ble weather and labor conditions reduced 
the actual outturn to 15,276,000 bags—the smallest since 1914—against 
26-400.000 bags in 1916-17. There are now unsold 3,400,000 bags [of 
oa a say 100 Ibs. to bag] compared with about 2,000,000 bags a 


year 
“thet 1917-18 wotpcticn of this company was Rog 
19 6-17. There are now on hand 334 4 ee 


The sugar distribution pe a season has been confined princi pally 
to the territory from Pittsburgh and pa, west to the Pacific oast; 
free movement was seriously interfered with for a considerable iod by 


adverse transportation conditions and scarcity of equipment. e beet 
sugars were sent to North Atlantic States to relieve the acute cane sugar 
shortage there. bas 


features fures of the year, th pagtennny 
and refined, 
rey p Bly Benen han 


cane at $7 25 basis 
and South a Ey Back 


with § ~ 20 last year. 
taxes omer 


plus, $i $} 642.386: total 35.889, 
campaign, $2,898,666, ma 
Outlook 


orado and a 2 
~~ snes the 


will be no more beets tha 


go to Oxnard. 


1917-18. 
1,686,544 
och age deine 1,629,298 


"2 
Average cost Pee). 384.846 


(2) Extraordinary Conditions in eI dan .—Among the many 


sian Ghortage, 
cin Oh ie Ney nee, Oct. 


in current and other operations 
or New Crop.in the Jos 
acres will be 


unusual advances in cane ra’ 


New York, duty paid; an ith cane yao ee oe 
ments of raw and fixing rope prods as $1 30 per 100 pounds. 
saranda $8'93 Moet Yost Gniy pat” Continue frat tee 
1 . From point there 


per ° price until Oct. 1, when the 
per became effective. The country was then divided into 
two price zones, viz., Illinois and halg 4 with W beet and Western 


generally is provided with fair supplies of sugar. —— 
r* ‘osts.— Receip’ decreased $2,386,748; expenses 
increased ,964; receipts bag of sugar increased 87 cts., but 
bag increased $1 97, so that net per bag decreased Bi 16. 
© average of ougae ond doen SS ee 
was $6 21 per bag of.100 ! oy ate 24 per bag last year. 
cory” cost (beets, Tabor am nds AE gt 
Factory cos labor i A creased ling expenses 
d notary t Tod cael increased 


buildings 
20 cts.; BAL corporate, —T gk. taxes increased 70 cts.; ad- 
increased 9 


cts. 
Pi. a bo Samy cmouneed to $1 51 bag ane, including the profit 
sales and from other pT gy amounted to $1 92, compared 


to $1,399,965, compared with $342,- 


—Charges for 
115 ‘_ 1916-17, an increase of $1,057,849, which is due principally to the 
mag omg Gov in d i 


on profits. 
erve iy Working Captigl and Surplus.—This item March 31 1918 
included Reserve for oeF Or a agp ,602; nage and loss, ee 


19 cam the company will farm 
farm: y tenants. There will be 


fairly maintained. 
is 20,519 acres less than was har- 


LT, ae 9,789 acres lanted to barl eat, oats and other grain crops. 
In Col s dpb mnniv 4 ‘has been 


acreage 
vested last year ome ae the smallest since 1907, when eave were hs 843 acres 

This decline is chiefly due to one of the most serious droughts in the history 
of the States, a drought not broken until March, when it was too late for 
many beet lands to planted with an, prospect of a profitable ean 
The decline —: TZ due’ in part to (1) 
crop failure in 1917; (2) the competition of prices for 
i aenicein on adabuk oe e usual price that id be paid for beets with a 
regulated sugar price. The latter causes will a apply to Colorado as well as 
to California. at Li ay 4 in | Colorado ag fou 


ement caused by 


eee ae there 


and the Animas factory will per hinnhy Fes on eee te OO 
fornia rite ney 1 not operate, so that all beets secured there will 
OPERATIONS FOR YEARS ENDING MARCH 31. 


1916-17. 1915-16. 1914-15. 
2.155.963 1 
2'186,067 1,904 
24 $35.90 
277,100 307,204 458,874 


INCOME ACCOUNT 4 gg oo ecg gs 31. 





me By aw 314,324 
, | | 
° = received 


; 
3 
i 


1917 915- 1914-15. 
Gross sugar sales... si iba Se7 ste or1 116 $10-479-203 $9304.23 
enses— 
Yacbory cost of sugar sold $7,117,276 $7,280,224 $5,894,276 $5,479,808 
Seng Ox ent US" 977.775 1,319,870 1,198,567 990.563 
A ation, int., &c. 394. 4.102 325.902  *313.125 *326,507 
PEEP ITRIS = > magn PRE ee ee 
ere aon Gaxea.. x1.800906 942115 118,648 80,677 
Total expenees....-- 10,117,076 $9.268.112 *$7,519,616 *$6,877,645 
il aoe $30 1by'201 $5°703°004 *$2:950,677 #8) 490778 


198,023 197,500 124,758 
106,852 es 401 26,265 





Lamar, Re eee er 
De . for retire. of Las 
eas Sugar Co.out- 

Se DO ci). semana 

Deprecia’n & additions. §-----.- 


66,1 
Farm & live stk. oper.(net) 157. Os 106.164 —Acc’t changed— 
Ts i” ae 08484 “Miao ris” end eal 
Gross income..----- $3,135,188 $6,126,677 $3,174,831 $1,601,643 
Pref. Mtviende 6%). 00:000 00; $300;000 
Common dividends--(8%)1, ,200,000(20)3000 ,000(6 %)900;,000 Saahhe 
Purch. Riverside La 


S36.988 acess eae 


maiateaaaes 810,042 ctthas 
1,243,697 729,641 176,989 





Total deductions..._. $1,500,000 
Balance, surplus_-_-_-..-- $1 635,188 


* These comparisons are somewhat 
having been changed in later years. 





1918. 1917. 
Assets— $ 3 
Factories, lands, 
equipment, &c- " iehiaceaeate 20,000,000 
Stocks & secur. of 
other companies 261,350 256,130 


CE. nivncite ae 1,702,229 4,835,351 
Secur. of U.8.Gov. 2,014,900 -__..-- 
Unsold sugar - --- 1,618,247 942,689 


Ace’ts & bills rec_. 1,303,876 709,981 
Material & supp... 2,730,136 1,311,193 
Comm’! live stock 437,916 169,639 
Exp. adv. account 

campaign..-.-.-- 453,125 701,289 


gnditceipbin 30,521,780 28,926,271 
ae “106 1124, 











930. 
x Bee first + paragraph of text above. 


871,930 $2,739,683 $476,989 
1,254:747 $435,147 $1,124,654 


inaccurate, the corresponding figures 


BALANCE SHEET MARCH 31. 


1918. 1917. 

Ltabilities— $ $ 
Common stock...15,000,000 15,000,000 
Preferred stock... 5,000,000 5, ,000 
Ace’ts payable... 425,418 532,014 
Accrued taxes_... 1,327,239 276,797 
Unpaid dividends. 1,278,383 1,281,552 
Unexp’d proceeds 

Las Anim. bds. 43 ,502 85,211 
Deprec. & add'ns. 1,011,306 983 ,523 
Deprec. on equip- 





ment, &c.._--.- 545,945 264,825 
Work. cap. res’ve. 4,247,602 4,247,602 
DRUG eivsiin duce 1,642,385 1,254,747 

BOO Si csauenad 30,521,780 28,926,271 
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Burns Bros. of N. J. and Burns Bros. of N. Y. 
(Financial Report for Fiscal Year ending March 31 1918.) 
Ernst & Ernst, public accountants, May 10 report: 


The pete Se ee ear ap miei be te divides See te at ,449,- 
it chr bree for d dprecia and all ap apemcaies bo 
for the year, uding war "Gar antels ane ait income 043. 


CONSOLIDATED INCOME ACCOUNT (INCL. N. Y. Bins N. J. COS.). 











gic A 1916-17. 1915-16. 1914-15. 
March =. yews <a Pt tle ie are 916-1¢ ails. 
Net pee ear cea $20. 84, ies $15,235, '910 $12,339,252 $11,844,723 
~~ Cex, and depreciation) n) 18,373,810) 14,314,536 ( 11,058,146 

Miu necks. & 4 *1 431,545 Not stated 

Sains grase diets 1,179,128 $921,374 96.577 
other come Sieweeoen . 270,705 368,410 vw 13,094 
income. -_-.-_-.--- $1,449,833 $1,289,7 78, ri0 7' 1 

Pref, (cash) dis divs. aes $114,319 150,000 S271 3] 33° S71 
Common (cash) divs._(6%)418,394 (5)275,000 (5)275,000 (5)275.000 
Common (s y Give_(45)371,000 ... secen .: epace 2. Eaetus 
Balance, surplus-_---- $645,820 $894,784 $276,654 $390,894 
* Includes war excess profits and income taxes, $406,043. x Approx. 


CONSOL. BALANCE SHEET MAR. 31 (Incl. N. ¥. and N. J. Cos.). 














1918. 1917. 1918. 1917. 
Assets— $ $s Liabtiities— $s $ 
Real est., bldgs Preferred stock... 1,532,200 1,699,900 
equipment, ae. ‘23, 284,763 2,898,212;|Common stock... 7,146,300 5,500,000 
Leases, contr. Res. forcom. div. -_.._._ 1,375,000 
and a. . 4,887,470 4,887,470; Purch. mon. oblig. 461,500 167,975 
Invest. in Burns Accts. payable... 1,763,344 1,600,799 
Bros. Ice Corp. _—------ 165,001 | Accrued accounts_ 29,9 39,803 
Miscellaneous - - . - 50,962 12,911 | Reserves _.______ 19,471 18,344 
Liberty bonds.... 658,931 ---.-- Res. for war excess 
St aE aa ,189,991 400,092 profits and Fed 
Notes & accts. rec. 3,578,609 3,351,879; income taxes... 458,702 -._._. 
Invent. (at cost) - 791,445 515,764 | Surp for retire't of 
Deferred assets. __ 179,909 202,481 pref.stk.&divs. 654,2. 561,250 
Profit and loss___cl 951.334 1 470, 735 
OO” eee 14,022,081 12,433,810| Total _...._-.. 14,022,081 12,433,810 
After deducting in 1918 $103, Ate ove for 
deducting $126,000 notes payable. ¢ After deducting 
for retirement of ref, stack and dividends and $72.2 £3,000 spproprinted 
cable to operations 


Accumulated ns of year. dividends on the pref. stock amounted to ~§ - 
837 on Mar. 31 1918.—V. 106, p. 1580, 717. 


Kennecott Copper Corporation. 
(Third Annual Report—Year ending Dec. 31 1917.) 


Pres. Stephen Birch, N. Y., April 26, wrote in substance: 
Re nig —Ore was mined from our mines at Kennecott and Latouche 
1917 as as tetewe: 


%e . Content 
Kennecott -.----------------- 205.518 579 "13 78 ) “56.5981 
DE cdhkbwne> nb soumnp . 
From the above tonnage mined, 2138 On 940 tons, con’ 40,276.7 net 
tons, or 80,553,400 Ibs. of copper, a sekhoped te cman anelina it 
Assay Tons 
Kennecott to % SS Bo : 635.2 
es se =e 11.48 5,641.5 
gee ae parison of the Fic content of the ore mined —_ the content of 
a products | Moped ves a teed oy RW ty A 94. 84.53% at = 
Kennecott imilar comparison at Latouche gi mye 3S 
bining res aie a at the “two plants the over on effi 
other words, plant losses represented but 6.9% of the was 93.1 
8 ogy A and Leaching.— the year 266, tons of ore, aver- 
aging 8.92% Copper werejtreated at the K . This of 
CB gy 29,559 tons of concentrates of an a of 53.52% 
The recovery was 85.98%. At the t at 


Kennecott a total of 98,075 dry tons of mill tailings "m,, were treated 
Ca. or 18 pounds of co in the carbonate f form, 
tant recovery of 1,244,200 pounds of copper. The total average 
mt Sac for the year, incl. —— plant operations, was 89.4%. 
touche there were during the year 253,805 tons of ore 


wore. pen ted produced amounted to 29,423 dry 
ae. ange rm wg 14.20% copper. The recovery for the was 80.28% 
Development. lay Abo ert for the year totaled PLE .770 feet of drifts, 
cross-cuts, shafts and raises at Kennecott and 5,320 feet at Latouche. 


= of the suspension of all development work during th e summer ~—H, 
ee to omg comeetons. and a furt . — ie yren na rhe “yg A in the year because 
power shortage, the copper developed t extracted during 
the year. A total of 14, 119 feet of Gialneua tees EF. was also done 
at the combined properties with gratifying results 
Labor.—On June the men employed at the Bonanza and Jumbo mines 


at Kennecott, Alaska, went out on strike for an increase in w: , with 
abandonment of the existing *“*bonus”’ proven By the see ne of uly some 
200 men, most of them unskilled in work, had been from 
Cordova and Anchorage, aod the strike was broken, On A the strike 


bor, particularly 
Tiuctacsiring Cost; —7ten Saitend elter during th 

anu, uring ost.—There was r Vv at smelter e 

ome allowing for smelter deductions, af 211,429 Ibs. of deliverable refined 

per and 933,573 oz. of silver. f ‘these recei: 56,904,650 Ibs. of 

oe and ee GAL oz. of men were eetiea for d the year and taken 

profit and lea 306, Les Ibs. of copper and 351, 932 oz. of 

- unsettled _ Dec. 31 (O17 ta ed at cost of production. The 

increased cost of all material and — en, = ener wage scale and de- 

had ¢ mas effect on the manufact 


product commensurate with the advanced cos 
ividends Paid—Capital Requirements.—On March 31 1917, oi ne wt 1917 
and and Sept. 20 1917 tributions to stockholders amoun to $1 
~ As 1 dividend of 20c. per 
Say os Bii7. y to the great = prices of all ma- 
tm Ay R equipment, cad im & deaner degree to increased ocean freights to 
Chile x ot pro ble that the Braden Company, before completion of = 
10,000-ton lant, will be in need of funds beyond current earnings and 
d. The advisability of this corporation to h. 
agree, = cash to meet this contingency, the constantly increasing cos 
Federal income a in jAlaska, the large amount of cash needful to care © for 
ree ome and excess ts he tenes and she A uncertainties of =~ 
eve an especiall conservative 
dividend policy Should be lA, and to that end duclared © 4 
oor me guarter gute Dee, 31 1917" of $1 per share. $16, h 
ssue.—On March the corporation issued 000,000 short- 
term notes in order to finance the urchase of additional shares of the stock 
the Utah Co Oo. amount $7,1 been 








Effective Oct. 15 1917 eight of | of the 
Baers on ~ and have stage 18 1917 Pi treet nee the ‘company, for 
n ov. 
abandoned to 


ernment account. 
a reef and as a total loss was 


Copper River & ‘Northwestern Ry. Operating "ais $1,210,304 
KENNECOTT COPPER CORPORATION—INCOME ACCOUNT. 














—Years ending Dec. 31— _—, 15to 
Copper produced (Ibs.) 56'904,650 108.372 785 OS "555,183 
Us Sl lel > , ,’ 
Average per Ib_.......--.-_ 1-22-27 27.015 cts. 25.88 cts. 17.996 cts. 
Silver produced (BED ij c-enrotniahad 681,641 1,101,733 591,692 
Ee PO Gh. .cccensctssennben 95.848 486 50.557 cts. 
Income Account— 
TOWN 6 ook pinche $15,372,765 $28,042,396 $10,357,706 
GEVG? TOVERNGE 25. ccckicens 653.340 710,461 299,142 
Sobel TOVEREEE 22... -snsecenans x$16,026,105 $28,752,857 $10,656,848 
Mining and milling $1.317.500 $1.595.452 $687,979 
t to smelter.._....---------- 1.574.771 2.695.573 7,863 
8 ting and refining.-...........- 864,657 ,)06 522 1 "757 
Commbiosion... .. 2.0 cccinss-- 158,63 287 ,066 105.287 
Biase MONFAICO... . . ce ccccwccnse 97,044 159,451 .890 
GGRND.. 6.0 is cmikimsonuinsen 196,302 48,275 32,179 
Total expenses._-_........-.-.--- $4,208,909 $6.203 1924,954 
, eT | eer Riess ete $11,817,196 460,51 »431,893 
Dinidends from Utah ran bs 70} Meme 47 | ar 
Dividends from Alaska 8S. Co_....- 190,833 ED. > :, matinee ow ebenes 
ee  ~ — Sy | ere eenin 118,635 216,266 deb.29,106 
Income from mines-_-...........--.-- 016 79,917 6,717 
Gross income___._...---.------- $19,283,481 $28,552,607 :709,504 
Band tovorest $300 sane 
Int. Sel enteatiiadion aes mamas notes gapente WS fw cate 
Accrued taxes -<“assse e ee weer ewe eee 584,2 atts 185,7 07 
Steninistration ECE ag es ae ee PS eee OS ASM 
See 353,446 ,909 600,000 
letion account— 
‘or divs. on capital distribution ($2) 5,574,056 ----.-.- ----..-- 
Other NE nici seca ics ovis eg ehh 91 ‘980 i See: acncnatn 
Dividends (cash) _......---.-.-.--- 10,311,665 15,320,283  -..-.-.- 
Per share (cash) dividends paid ($3. 70) Gee  ppagbans 
Total deductions._...........--- $18,049,726 $27,763,715 $1,135,707 
Balance, surplus___........------- $1,233,755 $788,892 573,797 


and CHES: revenues from deliveries of metals geonaeat during the year 
ustment on deliveries of 1916 production “2 


INCOME ACCOUNT OF SUBSIDIARY COMPANIES FOR CAL. YEARS. 











— Alaska Ss. Co aC 7 Rio. &N iW Ry.- 

Gross earnings_.___..- $4,018,667 $3. 816,087 $2. 496 670 $2, 911.207 

Oper. expenses & taxes. 3,039,143 2'449,420 1,286,366 1,142,536 
Net earnings_____._- 79,524 $1,366,667 $1,210,304 $1,768,67 

rae aa 236.501 $1,366" 345 . pes ae oh — 

Dividends (8%)-.----- ae. See... | atin 

Balance, surplus__-__- $383,023 4 Sepa nares at Se, chara 


*On Dec. 30 1915 id an autre stock: Civitan’ of 20%, $1,500,000. 
a This company on 31. 1917 has outstanding $23,020,000 ist M. bds. 
For Braden Copper Mines Co. see separate statement herewith. 


KENNECOTT COPPER CORPORATION—BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 
Asseis— $s $s Liabdilities— $ $s 
Mining ee es 002,050 17,578,355 | Stock (outstand- 
Construction ing in 1917, 2,- 
a 1,625,555 1,071,160; 787,027 shares 
Investments ~_x102,568,396 84,866,252 without par or 
Metals on hand nominal value); 
&in transit at stated capital. 15,000,000 15,000,000 
SES 1,619,441 9,648,513| Capital surp_y_ 86,703,085 86,687,146 
Ore and concen- Property surp._y21,421,922 __...... 
trates(at cost) _ 112,292 137,089 | Notes payable_. 8,850,000 —_______-. 
Mater’! on hand Ace’ts payable 187,197 162,830 
and in transit_ 766,030 438,397 | Accr.int.& taxes 668 ,846)\ 624,108 
Ace’ts collectible 3,342,400 1,893,105) Deferred liabil_ 61,716; 
Deferred acc’ 56,483 30,073 | Treat’t, refining 
Market'le secur. 1,359,236 2,970,000| & deiiv.charges 
Lied iu etnnninas 4,024,915 4,117,934) (not due)__-_- 590,660 924,154 
Develop’t res’ve 396,927 437,411 
Undiv. prof.(aft. 
depletion) _... 8,596,444 218,915,228 
TE nee 142,476,797 122,750,877| Total _....-_- 142,476,797 122,750,877 








1917 net book value after depletion deduction. h After deducting 
in 1917 as. ous | Save x Includes in 1917 616,504 shs. Utah Cop- 
per Co stock at $51,994, win 2,565.691 shs. Braden a Couper Dis — 
‘Par $10. $39.4 472% 813; $23, 020,0 000 par C.R & No N. W. Ry. 
$s. 653,608; 48,174 Ry: Oo. stock *$123, S54 14 chs. 
Alaska 8 Bi Se . stock, ke, $2,585, aie: "300 sis Co. stock, $57 
10 ss shs. iaskea Devel ineral Co. stock, $5,02 y Property 
poy sry ire inured less capital Glceibation. 
ng in 1916 $11, BO 639 de depletion.—V. P04, p. 1148, 955. 


Pierce Oil Corporation (of Va.), New York. 


(Fourth Annual Report—Year ending Dec. 31 1917.) 


Pres. Clay Arthur Pierce, N. Y., Mg a ¢ wrote in subst.: 


Merger.—In Deceniber 1917 the Pierce Oil SS 2 emp to 
in T on res of beneficial ion a 2 ee 


surplus 
z Bofors deduct- 


73618 


KS. gh hn ye vy t-B~ 

Sp i ecuss a ichnee of % Pierce F 
e p e 

ae a pg aoe and recently constructed pe a aye at Fort 

 &s and an t inch pipeline from the Heald- 

ton field in Okla. to the F Fort Worth refinery (about 100 miles), which line 

Vane commpotes ip Tec. 1917, os b cues af Go proximately $2,000,000. The 


Me 


of line in trans crude oil the Healdton field to the 
ra ee xiaey — t in a large saving as compared with the 
ous 
The business of the Pierce Fordyce O Oil Association which was acquired 


Waters Pierce Oil Co. has always io through 


from the 
ie Tinble ead its acquisition by this tion will make possible 
consolidation large economies in operation and management. During 
yer 19}7 Ge roo of both corporation and the association were 


their facilities 
refinery additional crude stills 
> were installed which 


May 18 1918.] 














in Dec. io? and and Sees then has has been in 
Additional gathering lines 
Earnings.—The cunbined ti trading 
Fordyce Oil Association 
an increase of $317,262 over the calendar 


COMBINED PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 
(Including Pierce Ott Corporation and Pterce Fordyce Oil Ass’n and Subsidiary Co’s.) 
—Pierce Oil Corp’n— -Pierce-F. Oil Ass’n— -—Total AU Co’s— 


of the Pierce O: corp, and 
‘or the ae” were $3,954,771, 








1917. 1916. 1917. 1916. 1917. 1916. 
x Trading Pr $ $ $ $ 

Lith arin 2,183,984 a eo 1,013,736 1,243,480 vag no 2,960,888 
Mexico. .........-- 757,000 G76 G31 Sine-- 9 -----s 7,050 676,621 
2,941,034 2,394,028 a 1,243,480 To 3,637,509 
Int. earned, &c-_---- 91, 96,29. 96 ’ 28,557 125,751 
Flood loss ae 5 Ee 25.718 ae 3S 715 , 
Total income pniageeia 3,032,622 2,490,323 1,076,421 1,272,936 4,109,043 3,763,260 
_ = 1 floating debt 170,699 58,116 109,770 88 ,626 — 469 146,742 
windows 82,118 60,491 27,190 34,598 95,090 
242,856 135,660 19,799 56,051 262 655 191,711 





Net 
Profit & lea Charges— 
Bond deb. & note int. 717,968 733,103 


919,662 1,093,661 3,456,611 3,329,717 
717,968 733,103 





y Depreciation, &c_. 701,262 76,174 232,183 15,129 933,445 91,304 
Federal taxes (est.). 60,000 33,000 120,000 21,234 180,000 54,234 

Federal taxes of pre- 
vious years, adjus. 12,858 --.... CG. subse S670 = wict.. 
ae gene 492,088 842,278 355,034 36,363 1,847,121 878,641 
biatacainoaen 1,044,861 1,393,778 564,628 1,057,298 1,609,490 2,451,076 


et surplus 
Surplus Jan. 1 1917- -1,800,502 


Surplus Dec. 31 1917 2,845,363) 

x Sales less producing and marketing expenses. y Depreciation of capital and 
working assets include depletion of oil leases. 

CONSOLIDATED BALANCE SHEET, DEC. 31 1917. 
(Incl. Pierce Oil Corp. and Pierce Fordyce Oil Assn. and Sub. Cos.) 

Assets (Total S467 753.8 Bth)- )— 

lands, leaseholds Soveopanens. ipe lines, ro (incl. the 

eapital stock and yo St to M en Fuel’ Co . and a 


net Produ DU i dene ceccndscciithhngiibh dtiinee Gawole ° +370 
Real estate cncupled 7 petipestas and distributing stations---- $23 498 "Soe 
lant and pan Fai inci as We bil: ia Gh ia si ce 7,903,874 
aah. $860. 526; notes or aa receivable, $2,639,766; 3 292 
seteenics of merchandise, materials and supplies. .-_-...-.-.-- 8 oee oe 
bea = 2 steamers and barges, $1,790,476; tank cars, $1,991,022; 9.7981,406 
e equi 1» SoA iron barrels & drums, y 
tg Is, 3 S61 165. ne ag ne 0 Oe 743,797 
; miscell. investments, 
I A se i ania at ee inaiihlinlidaebaanne 432,112 
stat otal $46,753, ) 
orgie 1 230,000 shares of $25 each, $33,000,000, 
000,000 held for conversion of 10 yr. 6%, debentures 
"000 f for 5 yr. 6% convertible notes and $3,014, 1.250 
ON LE EE LS PE LO Ee ay ea, $17,485,750 
Oa inc oe hae. etch Eee cnt of oak demption at 
ce Ww ve op’ em a 
and cash or capital stock of a par value of_.---.- 911,250 
6% convertible sinking fund debentures payable at 105 of face 
D> AS SS cbckip tip bide acbtinr beatiiwsaned 9,523,000 
$% 5-year convertible gold notes due Dec. 31 1920---------- ,000, 
CERES GORGES. ao o's Sak nebiscwasdsdccctne 975,871 
Pine consti ER SOON, caitictiitisin wth 6 < enbitinceiin dginitilidiy a r " 
Notes pevalts, secured and unsecured, $2,741,412; accoun 
paya items, ER AR iiicccedebcdsdanius 5,353,814 
Se POO S00Rs .. .. cnccnbivadnndidiniinnastddotesacdie 180, 
toa ate as, 5 88,1085 sar BLS BS IIS, 0 630,418 
——— as, 848 ry ee as per income 
Pierce bove, $2, $45,363; total___.___._. 8, 693 561 
. —Gontingent liabilities—Litiga: ne ay * $80 000.—V. 106, p. 


Braden Copper Mines Co.—Braden Copper Co. 
(Third Annual Report—Year ending Dec. 31 1917.) 


Pres. William C. Potter, N. Y., April 26, wrote in subst.: 


= egveed calculations of the ore egeerves as of Dec. 31 1917, made 2 by 
, Belen. our consulting engineer, mow the following to 

of ore develo and partially developed in the perty: 
493 el tons of positive ore of an average grade S----F 8a copper 
000 tons of probable ore of an average grade of.__.1.88% copper 


ay tons of an average grade of__.......--.---..- 2.21% copper 

r2The net addi 

Nov. 17 1916, 
nyo ny 





ee 


_gIn common with copper producers opera’ 


Bee arin ake rests cates tat 
these tho treasury holds $21,000. bonds 











factory ith the tonnage 
Po Ro Netlopmens expenitere to the workings ocasary “to ett 
and prepare the Known ore Deer Se ee ar 





Tenien ad — Totat 
1917. To Date. 1917. Date. 1917. To 5 
FOSS, NG.ns¢cnncaue $1,135 96,195 bby gall Bi gee ate oe 
Th grade of ore shipped from the was 2. 
Teniente, being 3.07 %, and from the Fortuna, works a Ail of the 
‘ormer was topes a % 
The important item in the way of construction at 


hk te well under way at 

laims Now Owned.—(1) No. of claims: ©) ES i? 
&} som phim oF ph ay ry (2) Number of acres: (a) 1 
b total number of elaims, 49. 


COMBINED INCOME ACCOUNT FOR YEARS ENDING wae beat 




















(Including Braden Copper Mines Co. and Braden Copper 
1917. v= sage oH ‘308 
Oregee. protnees Ths) Hey a eee eae 41,010,502 42,153,270 36. 
Average per pound_.____---.-.-_-- 1.80 cts. 1005 cts. 
Copper revenues. _..........----- x$13 ,041 ,925 si. lh 
Operating costs.__...........----- 130,765 be te ord +7 
Delivery, &c., expenses_....._..---. 3,445,612 a tixe4 ee 
Administra expenses. ___..__-_- 123,349 36°00 
Net profit eee 342,199 , . ’ 
income .........---- = 876,937 0.455 He 2 
i tnd al i ithliltl ws enn $7,219,136 +55 $2,476,204 
Int. on Braden Cop. Min. Co. bonds. $859,038 * § 42 518 | 
I i cca disninedem) an 8°33 maty’ Seagel 
Plant abandoned, &c___.....-...-- 1,1 748 Boe obs eek aves Ee 
Depletion of ore reserves.........-- 1,327 207 ra Sete 
aS ae eee ee 115,84 79,400 Bois vines 
Reserve fund for Chilean Government -.-_.-.-... 200,000 . ....---- 
Total deductions__.............. "$4,356,025 895,475 
ce, surplus_..........------- ,863,111 33° ,080,076 $1, 6 


x revenue from deliveries on eke heat aaa 
and adjustment o on deliveries of 1916 pm. o8 y Depletion to Dec. 31 
BRADEN COP. MINES CO.—BRADEN COP. CO. BAL. SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Assets— $ $s TAabilities— $s 3 
Property ---..--- 6,304,518 6,225,888) Cap. stock (B. C. 
Construction ,<<c.x15,025,333 10,548,405; M.Co.) eer an.s8 953,530 12,953,530 
Int. in steamships. 426,665 811,280|Bonds do wins ,000 eet 4 
Deferred charges. 3,795,584 3 ,301 | Accounts payable_ gi ,614 1,170,295 
Undistrib. items in Drafts payable... 2 696, 761 1,503,072 
transit. ......- 1,706,505 1 ,360| Acer. freight, : 
Supplies & mdse__ 6,135,896 3,619,140; omcopper_.......  --.... 417, 
Cop.,&e.,on hand. 3,469,700 4,626,634) Accrued bond int 349,325 375,018 
Treasury bo "a 20,475 490,400 | Deferred credits... 178,202 431,834 
Notes & accounts _. {|Reservefund.....  -  ... 200, 
collectible _.... 337,501 73,460 | Welfare reserve___ 38,768  -...... 
Cash in banks, &c. 4,822,696 720,272 —— for income 
Other cash......- 2,211 2,090; tax -......-... 191,878 -...... 
Certifs. of deposit. -..-.-..-. 3,885,000 Depletion reserve. 5,720,267 ...--- 
Marketable secur. -.-.-... 1,980,000 | Earned surplus__ 23,886,739 y5,478,705 
ae Fea 2 Shc 42,047,084 37,530,231; Total ....... Sn a 084 37,530,231 


in 1917 y PA: 608,707 Gopintion 
ducting ing $136,000 balan nce of unamortized disco -_a of of bonda bat ~ 4 


> y Chilean Govt. and 

$005 fot oo rofit on s pot oy 1916 6 and before deducting 
34. 393, depletion -. — to Dec. 81 Pos, 3th3.4 493 p or aban- 
to Dec. 31 1916 adjus beat xo loss. z After 


po and $1,170,000 A... unt on bonds 


ak aieen 
The company is controlled by Kennecott O Corporation—which 
see above—V. 106, p. 2012. Ba ae! 


Vacuum Oil Co., Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Secretary Wendell M. Smith, Rochester, N. Y., May 14, 
wrote in substance: 
ite 3 . off $207,359 for insurance reg wage 
or income and excess profit 
amount to $9,324,396. _—e i 
The new refinery on the Delaware River, near Paulsboro, RS pf 
practically completed, the some oes hoctadins seme 


approximatel 500,000. was run in qune, ‘fn Bee af 
reasonably full operation was possible, and the plant is aid by Bee. 


‘acto! 

The 8S. Olean, a substantial cargo vessel, has been completed ciara. 
to our fleet. The Vacuum was lost from torpedo attack, and the Ttoches- 
ter sold. We now =. under construction an additional tank s 
and an ocean-going 

Outlay for new construction, added MY ie cost of stocks, material 
and operation, ex ve o unavoida cash 
mands, have made it advisable to conserve - al 


INCOME ACCOUNT FOR CALENDAR YEARS. 


aside 
year 

















Net earnings $12 149.677 586 768 $86 304 $2 177 $46 
I ce reserve. -.--- 359 ~=« $164,831 
i & one. profits taxes 2,617, "922 ad cht $124,381 $101,908 
Sac $9,324,396 $9,221,937 861, , 
Dinilends Se %) ee 1;200,000 ~ 1;200/000 +500 ;000 #7 00D 000 
Balance, surplus. -_... $8,124,396 $8,021,937 $5,661,913 $875,643 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 
ee eh ~ », leet eae ah <a. 
&o., less depree -12,776,636 10,171,581/ Due foreign earns a 
0 
oaatenenan 14,243,438 indry account & 8,619,992 3,110,845 
v payable... 8,899 6,926 
Gov't securities. . 923 | Toe oe reserve. eon sis Soles? 
Mdse. & materials 18, 14 12.718,263 Branch officeres.. 194,034 ...... 
Acets. receivable.*20,1 Income and excess 
Cash & sec. in 1917 708,189 $41,619| profits tax res’ve 2,617,022 . ...... 
— naaktelina 40,134,940 32,010,543 
Fetal ..<kceane 76,165,658 57,540,149} ‘Total ..._..... 76,165,658 57,540,149 
* Includes 


S85 BAER eng sg Sgem OF cm 


against $12, 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlantic City & Shore Be rare Increase.— a 

a Jersey P. ommission ge ee 
s im fares, the ee between 2 Atlantic City nd Pleasantville belng Increased 

cents er es ng affected a 
eollected. The ‘company wifi continue to sel strip tickets at six i ter Os 
 eents.—V. 101, p. 1884. 1 


Binghamton (N. Y. ry Ry. Co.— Wage Increase.— 
it oP ae. has announced an increase of 2 cents per hour in wages. 


Boston Revere Beach & Lynn (Mass.) RR.—Fare Sched. 
This company has filed schedules with the Massachusetts P. 8. Commis- 
sion Sls, its intention to raise fares all over its system to 7 cents. 


Brookiyn Rapid Transit Co.— Need of Fare Increase.— 
tating that he believed a 6-cent fare would be established, Pres 
8. Willineas is quoted as saying: ‘‘It looks as though it would a to come 
The cost of railroad ogy ts gnome so comedy fas some relief wil will 
, necessary. ng generally ae everywhere. 
7 “Recent incidents show that Dusineas Comm ties are coming to " 
nize the necessity of giving electric railways sufficient revenue to enab 
them to supply the service which the n of business, increased by the 


rogram, 4 
city of Saocecee r, signed by practically a man nctuer ia 
the city, gd that the New York State railways be permitted to charge 
a 6-cent f: 


Among the principal -_ where the 6-cent fare is or will be in force on 
June 1, it is stated, are: St. Louis, Pittsburgh, Portland, Ore., New Haven, 
Fall River, Lowell, Bridg rt, Hartford, Reading, New Bedford, L 
he pg ce, Waterbury, itkesbarre, Erie, B Haverhill New 
B 


igeiaqgon Ky; Meriden, Nashua, Norwalk, Middletown 
Conn., pottsrilie, Pa., Rutiand, Vt.,and Dover, N. H.—V. 106,p. 2010, 1900. 


Carolina Power & Light Co., Raleigh, &c., N. C.— 
(Incl. Yadkin River Power Co. and Asheville Pow. & Light Co.) 

onan wad Years— 1917. 1916. 19 
Sos wirenndieud Stekegy bile $1,826,303 $1,474,948 $1,363,693 





oy 
= 
Pee 
$ 
-_ 





Net earnings, after taxes. &c_.....-- $914,029 $796,074 

Int. on bonds ($394, 368 hi in isi, &c.. 429,057 444,31 

Dividends on preferred stock.__._--- 187,776 121.678 91,591 

Dividends on common stock.-_.-.--- 93,495 Bete. eee 

POO cc tckecoecpeb enue mamme 20,000 120,000 85,000 
Balance, o. eampine, as, for yoR?....-...- $83,701 $88 ,327 $100 not 
The consoli ted statement as shown above includes the 

~ of the Carolina Gas & Electric Co. for the last six months of 1917 


the period during which the company’s stock was owned by the Yad- 
kin River Power Co.—V. 106, p. 818. 


Chesapeake & Ohio Ry.— Acquisition of Controlled Roads. 

The shareholders on May 3 adopted the proposition to take over the 

Brid 4 and franchises of seven — “ tions, notably Kanawha 
e nto N 


Terminal! Co. and Chesa apeak Northern Ry. Co. Com- 
S06" p. 2004, 1911, 1892, 1343. 


Chicago & North Western RR.—Chairman.— 


Marvin H tt, who recently resigned as Chairman (com Vv. 106, 
p- 1577), has n re-elected to that office i. 106, p. 1 


Chicago Rapid Transit Plans.—Tentative Vdluation. &c. 
—The sub-committee on transportation of the Chicago City 
Council which is considering plans for the consolidation of 
the surface and elevated lines and a subway system, has ar- 
rived at an estimate of $220,000,000 as the actual value of 
the surface and elevated properties. 


Proposed Ordinance Provisions.—The aforesaid sub-com- 
mittee has directed the preparation of an ordinance embody- 
ing the following franchise and financial provisions as re- 


ported in the Chicago press, with reference to unification: 
Franchise Provisions.—The proposed vas ed corporation > By given a 
ee + ae thirty years, ject to the gn Be restrict: 
(a) vy ae be got the right to take over the lines tia the life 
mg Ae nchise, vided it has the funds. 
(b) City may designa on licensee to operate the lines at the expiration 


of the franchise. 

(c) City may take possession of the lines at expiration of the franchise, 
subject to the tndine indebtedness 

(@ Provided neither of the above is invoked ‘the companies are to operate 


wines? 3 profit and to pay only operating expenses and interest on 


Fares.—The rate of fare to be 5 cents, with transfer [care not to exceed 
2 cents between surface and rapid transit lines. Increases in fare and 
transfer charge to be authorized when necessary 

Board of Control.—A body similar to the State P. U. Commission and 
having similar power over Chicago traction lines to be created and called 
the Board of Regulation and Control. Appointment to the board to be 
made by the City Council. 

Return.—The company to be allowed a maximum return of 6% on the 
initial purchase price, and, if earned, an additional amount ran from 
two-tenths to five-tenths of 1% on gross receipts. E above these 
"aaa We ba catered of nowt ion char, 

ompa relieved of non-trans tion charges, such as cleaning 
and cinbiins rights of way and contributing to the cost of paving streets 
on het may it operates, only when necessary to guard against an increase in 
er charges or a raise in the rate of fare. 

City’s Return.—City's traction fund be given same rate of return as 
companies’ new money. 

Company to be allowed a return on new money only at cos 

Guarantee—Refunding.—Companies to be guaranteed 6% on oa einitial capi- 
tal plus the actual cost of refunding outstanding bonds, in no event to 
pared 5% - Cost of refunding to be governed by Board of Regulation and 

Transfer Charge.—Board to be empowered to reduce transfer charge. 

The physical features of the proposed plan, it is stated, have been 
pons Ug adopted. They a7 subway routes, new elevated lines ane 
tho financial provisions ax nowed above] "Compare V. 168, B- S55 2458 

as no above om 
- 104, p. 589: V. 106, p. 1344. » 


Chicago Union Station Co.—Construction.— 


See ncaa, pepteaten & uincy RR. under “Ann * " 
108 e106. Quincy under ual Reports” above 


Cincinnati & Dayton Traction Co.—Reorg. Status.— 
We: are informed authoritatively as follows: 
© reorganization of the Cincinnati Dayton & Tol eted. 
The Cincinnati & Dayton Traction Co. ies been ane > —~ —_ first 
mortgage bond has been authorized. It is the e tion of the reorg. com- 
mittee to exchange these bonds for various un ~~ issues now out. 
ona Eee ok been panies | by e Cincinnati & Hamil- 
bon also a commi been appoin 
SS Ss tac hl nee 
a recent m: 6 Cincinnati H 
could be done una! the Southern Ohio sounmpiveee aa had oe ohana 


ted 
Sing toa techezs Oats“ Barto Poe 
Cincinnati Traction Co.—Negotiations for New Fran- 
a Ordinance Follow Decision of Ohio Supreme Court Hold- 
ng Illegal Leading Features of Franchise of 1917.— 
Supreme Court on March 15 handed down a decision holding 
Transit ordinance adopted 


essential provisions of the Rapid 


bP of Cincinnati on 
ior he 17 1916 (V. 106, my fig 
pany’s 50-year franchise, 

, and while granting 

over system as then to be by of 

phe, fA. ff ~ agreed to at an estimated cost of 

$6°000,000, gave the co are 
tion with ‘he on own rag ced wn 


portion of the earnings of yg * entire as for the loop, 
eens a have a — on yee claim o * cover (a) 
expenses, except city’s framchive tax 
a See te leord teams Genes ca Sonde der bonde ood uae 
ae SE ee 
on the 
ond notes and securities of underl ‘companies 
This provision, which is in su identical with the pe eareie of 
other recent co-o tive conaiien its, notably that adel- 
eo. wes Soe by the Court to be a of the city’s credit in vio- 
tion of Sec. 6, Article 8, of the Ohio State a ‘which 
a city by vote of its citizens or o' money for oF loaning 
_—— to or in aid of any com ~~ ¥; corporation or association eu 
Jonferences were begun on terests city, 
looking to a revision of the Fepresentin ullen re- 


marked that while the —Z of the loop _—— be t; —2 until after 
the war, it was incumbent to proceed wi fontary lation at 
this time. Amo those present at the smocting were ere Mayor Galvin, 

vice Director Director of Street Ra Culkins;, 


Commission seeks to refra vas indicaced ¥ otiations looking 
to a revisionjof the A, - was indi WE 


| its representa- 
tives on the Conference Committee Chris Schott 
failed to attend the first public rs = Council ¢ ROB. on Street 
Railroads. Messrs agreed «mee and Schott previously had said t the re- 


relative to the 5 ot the ber three rapid transit “¥. and their 
was con bd the > 


— members of the Commission ae a@ Te- 
cent meeting.’ - 104, 


Colorado - hiieeniees Lines.— Earnings .— 
See Gnicase Burl & Quincy RR. under “Annual Reports’ above. 
—V. 106, p. 1126, 7 
Cenueminieaaaiae, Pow., Ry. & Lt. Co.— Sub. Co. Fares.— 
See Manistee (Mich.) Railways.—V. 106, p. 1796, 1580. 


Denver & Rio Grande RR.—Payment of Overdue Coupons 
Expected pty Mite egotiations Pending.—Arrangements are 
understood to have been practically completed for the pay- 
ment of the following coupons in accordance with the plan 
approved by the U.S. Cireuit Court at Omaha May 10, viz.: 


Denver & Rio Grande RR. coupons due Feb. 1 on First & Ref. 
Mtge. 5s, bonds ay n 


REESE) TS ASS A ae Ss SARE Se aap ” 15,080, 00 
D. & R. G. coupons due June 1 on Impt. Mtge. 5s, bonds outst_ 8.335.000 
Rio Grande Jct. coup. due June 1 on Ist M. 5s, bonds outst_._ 2, 


The following also is understood to be substantially cor- 
rect, though cee rena are still pending with the au- 
thorities at Was ngton: 


sant yment wes sasured by an advance of $1,000,000 by. the Railroad 
tration on account of the first quarter’s rental yp Ay =. E Tay 
Trust, Co.'s purchase. of $1,800,000 T assets and > 


Treasury 
cash in the company’s ti It was made possible by aan 
by Federal judges of a financial plan worked out by the wine acceptance 


RR. and the Equitable Trust 
Judges Sanborn and Lewis, 5 over the U. 8. Circuit Court at 
Omaha, held that the plan was constructive despite the oppcnten by —_- 
nating interests in the Denver road, who t it would be better 
invest the money to be provided by the plan in the property rather than te 
pay it out for bond interest and for liquidation of unsecured claims. The 
lan as approved by the Federal J calls for the odin. 2p Bye « of $4,500,- 


he ees <5 =a wend and thereby of tions up 

to and incl 1 except the — 7 the Equitable Co., 
amounting ——x ae interest, to a t $37, 

Under 4 terms of the plan the Railroad ‘Administration to ad- 


vance $1,500,000 on yy, of Rio Grande rental for the first months 
of 1918, which on the basis of the three-year standard return suggested by 
President Wilson would be a pproximately $2,100,000. Of the total amount 
to be raised the Equitable Trast Co. is advancing approximately $1,800, 000 
and is thereby releasing its claim to a like amount in the event of the ‘dis- 
solution of the Denver & Rio Grande and the distribution of its assets. 

The Equitable Trust Co. under the terms of the plan will purchase cer- 
tain treasury securities of the Rio Gane which consists at present of 
Libert. a A and Utah Fuel bonds. he road has in its treasury also in 
the neighborhood of $625,000 cash, aan is released by the order of the 
Court to be piace in the general -fund provided by the plan. There is 
also on deposit with the trustee for the various issues of Rio Grande bonds 
in the neighborhood of $900,000 which is to be used toward the payment 
of coupons already matured. The carrying out of the plan is approved 
by the Court not only clears up the secured obligations of the up to 
and including June 1, but takes care of $900,000 unsecured claims in addi- 
tion. (‘New York gun,” May 14.)—V. 106, p. 2010, 1461. 


Detroit Grand Haven & Milwaukee Ry.—Larnings.— 
See Grand Trunk Ry. under “Annual Reports” above.—V. 96, p. 789. 


Eastern Wisconsin Electric Co.—Rate I ncreass.— 
The Wisconsin RR. Gomuntesten: | has this comp: 


y permission 
to make a surcharge of 14,cens w dion = lighting wf power busi- 
ness, effective hg Be 06. Dp. «688 


Fonda Johnstown & Bndanesd + RR.—Report.— 


Calendar ae Net (aft. Other Interest, a .Divs. Balance, 

Years— pares Taxes). Income. Rents, &e (6%) Surplus. 
(oy $1,06 18 $421 687 $23,780 $392, 852 $30, 000 $22,615 
|i ee 967 437,985 32,231 395,999 30,000 44,217 


999, 
—V. 106, p. 709, 607. 


Freight Rates.—Proposed Increases on Railroads.— 
See previous pages in this issue.—V. 106, p. 1900, 1344. 


Grand Trunk Ry.—Canadian Government Contemplates 
Taking Over Grand Trunk and Grand Trunk Pacific-Re- 
port.—A press dispatch from Ottawa on the 15th inst. stated 
that Premier Borden on that day announced in the House of 
Commons that negotiations were under way for the acqui- 
sition by the Canadian Government of the Grand Trunk and 
the Grand Trunk Pacific railways. The Premier, according 
to the dispatch, said in substance: 

' The Grand Trunk Pacific is a national entenpeice to which the credit of 
the Canadian people has been committed, in my judgment, it is ex- 


pedient to main it and not t it to go a liquidation. ‘The 
over of the Grand Trunk Pedic p pastieelly involves the taking over 
the Grand Trunk as well. 

Confidential mapettedions have been 0 ed with the Grand Trunk Ry. 
We made what we regard as a reasonable offer. ‘They have lied to us 
by making a counter offer which was of such a nature t we did not con- 
sider we could ask Parliament to accept it. Fay Government pro- 

that if no agreement could be reached the question should be sub- 
apttes to arbitration =hew fixing any limit as was done in the case of 


the C 

It may be SY cheioed. I think it is by A een at some later 
date but not the immediate future, all the land transportation facilities 
in , in the shape of railways, yy SF, so -_ oo Ry at least is 
concerned, be amalgamated into one » Eanes 





For annual report see a previous page rot a 106. D- te77, 1461. 
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Hudson & Manhattan RR.—Possible Fare Increase.— 


all 


Christopher St. and 33d St., New York. The fare betw 
St. and Hoboken is now 6 cents.—V. 106, p. 1568, 1461. 


Illinois Central RR.—Offering of Equipment Trust Cer- 
tificates.—The National City Co. is offering at prices to yield 
5%% a block of 5% Equipment Trust certificates, Series E, 
dated Nov. 1 1917, of which the original amount outstand- 
ing, $5,500,000, has been reduced to $5,225,000 through the 
maturity of one semi-annual installment on May 1 1918. 
Principal and dividends unconditionally guaranteed by the 
Ill. Cent. RR. by endorsement. A circular shows: 


Dividend warrants yable M. & N. in N. Y. and Phila. Denom. 
1,000 (c*). Princi matures at the rate of $275,000 each May 1 and 
ov. 1 to Nov. 11927. Red. asa whole at 102% and div. on Nov. 1 1922 
or any dividend date thereafter on 90 days’ notice. 

Security.—A first lien on 20 switching locomotives, 500 steel underframe 
auto-furniture cars, 500 steel underframe refrigerator cars, 1,000 steel under- 
— gondola - , 10 chair cars, 50 passenger coaches, 8 composite coaches, 
an 


; postal storage cars, 5 baggage 
baggage cars, all standard equipment, costing approximately 
$7,500,000, or over 36% in excess of this issue. 

Full ‘title to this equipment will remain vested in the Commercial Trust 
Co. of Phila., " the Illinois Central RR. has ieased the equip- 
ment during the life of these certificates, covenanting to maintain this 
equipment in good repair, —— any worn out or destroyed, and pay. as 
part of the rental therefor dividend warrants and installments of prin- 

1 of thest certificates as they severally fall due. 

ividends have been paid on the company's stock continuously since 
1863 at rates varying from 4% to ae per annum, =? mT. rate being 
7% per annum. See annual report, V. 106, p. 1693, 1689, 1675. 


Indiana Harbor Belt RR. Earnings. —- 


Calendar Gross Net (after _Other nterest, Balance, 
Years— ete Tazes). Income. Rents, &c. Sur. or : 
ROP ag ese $5,121,878 $890,182 $100,143 $2,020,106 def.$1,029,781 
BO ihe desicieeasocci 4,653,960 1,415,104 103,274 1,368,233 sur. 150,145 


YY. 105, p. 2183: 
Kanawha & Michigan Ry.—Annual Report.— 


Year— Gross. Net. Other Inc. Int., &c. Divs.(5%). Balance. 
1917___.$3,606,991 $783,457 $687,900 $312,580 $450,000 $708,777 
1916.__. 3,527,861 980,859 552,050 335,543 450,000 747,365 


06, p. 601. 


Kansas City Southern Ry.—New Director. — 
John F. Harris has been elected a director to succeed Herman Sielcken, 
deceased.— V. 106, p. 2005, 1914, 1892. 


Kettle Valley Railway.—EFriension of Line.— 
A contract has been let for the construction of a 15-mile branch from 
Princeton, B. C., to Copper Mountain, to cost about $1,000,000. At 
per Mountain the Canada Copper Corp., Ltd., is a develop- 
ment work. It is stated that the 15-mile extension will have 27 trestles, 
four large tunnels and heavy cuts and fills. (V. 105, p. 1805.) —V.99,p.1366. 


Leavenworth & Topeka RR.—Sold to Patrons.— 
Citizens along this company’s line have purchased the property for 
,000 and plans for a reorganization are under way. It is understood 
that the former attempt (V. 106, p. 1577) to purchase the line fell through 
use subscriptions were taken on the basis of ownership in fee simple. 
Title to the property, however, is good as long as the property is operated, 
cessation of which would result in turning it back into the hands of the 
. Walter A. Johnson of Topeka, Kan., is mentioned as interested 
in the reorganization. Compare V. 106, p. 1577, 1231. 


Lehigh Valley Transit Co.—No Preferred Dividend.— 

At a meeting of the directors Thursday, reports state, no action was 
taken on the quarterly 144% preferred dividend. Owing to the excessive 
costs of operation, the net earnings for the quarter ended Mar. 31 1918 
were not sufficient to cover the dividend, and the directors therefore 
deemed it inexpedient to declare it. 


New Fare Schedule.— 

This compeny has filed with the Pennsylvania P. 8. Commission a new 
schedule of tariffs, effective June 1, making increases in local and limited 
Passenger rates on the Philadelphia and Slatington divisions and increasing 
all commutation rates on ali divisions.—V. 106, p. 2011, 597. 


Mahoning & Shenango Ry. & Lt. Co.—Bonds—Stock. 
& This company has applied to the Ohio P. U. Commission for authorit 
to issue $600,000 in bonds to be sold at 90, and also $200,000 7% pref. 
stock.—V. 106, p. 1577, 396. 


Michigan Central RR.—Notes Paid Off.— 
See New York Central RR. below.—V. 106, p. 2002, 2018. 


Middle West Utilities Co.—Pref. Div. Payable in Ten- 
Year Certificates—Status.—The directors have decided to pay 
the pref. dividend June 1 in 10-year 6 % interest-bearing certifi- 
cates. The principal immediate influence that has caused 
the directors to take this action is the very unfavorable con- 
dition of the securities market brought about by Govern- 
ment needs, making the raising of funds for the natural 
necessities of a constantly increasing gross business difficult 
even at excessive rates of interest. The officials say: 


The officers and directors themselves own a very large percentage of 
the stock, and naturally, aside from their first duty to the other stock- 
holders, have given the subject mature deliberation before reaching the 
final conclusion. While the normal demand for public service, particularly 
gas and electricity, has been increasing constantly in recent years, the 
exigencies of the present time have caused in many localities an abnormal 
increase in the demand. In the 12 months ending March 31 1918 the 
aguregs te arose Spoons of the company’s subsidiaries was $1,500,000 greater 

n for -17. 


The increase in gross income for the three months ending March 31 1918, 
as compared with 1917, was $328,000, or at the rate of $1,312,000 per an- 
num. The management is of the opinion that a considerbale percentage 
of this increase is a permanent increase. 

The large increase in gross income during the past year has been neutral- 
ized by increased operating expenses, and the balance over pref. stock 
dividend will be less in the annual report for the fiscal year ending April 30 
than in the previous fiscal year. The high prices of all materials and labor 
entering into the cost of operation with which practically all public utility 
companies now have to contend are being recognized by the constituted 
authorities granting increased rates. 

Some of the subsidiaries of the company have already obtained by in- 
creased rates for service and by increasing the selling prices of other prod- 
ucts increases aggregating over $500, per year. The larger part of 
these increases has not yet been reflected in their earnings, since as of 
Jan. 1 1918 only $160,000 per annum had become effective, while as of 
May 1 1918 this amount was increased to $400,000 per annum. 

In addition, other subsidiaries now have before the various Commissions 
applications for. increases approximating a further amount of $600,000. 

© management feels that with operating conditions no worse than in 
the year previous, and with the increases now effective and those to be 
obtained by the subsidiaries within the next few months from applications 

nding, the net earnings for the fiscal year starting May 1 will be satis- 
factory: {The scrip dividend will be paid June 1 to holders of record 
May 29. —V. 106, p. 1036, 715. 


Missouri Pacific Ry.—New Director.— 
Bertram Cutler of New York succeeds Car] Gray as a director.—V. 106, 
Pp. 1910, 1892, 1689. 





Monongahela Valley Traction Co., Fairmont, W. Va. 





Calendar 1917. 1916. 1915. 1914. 
Gross earnings.-__...-; $9,046,709 $1,582,786 $1,009,834 $968, 
° expenses, es, -—— ,639, ,027 ,683 , ,366 
Fixed COND ig oo in $30 Se} j 
Balance for dividends.... $953,361 $555,103 $284,678 $244,028 
* Includes income and aieies profits tax.—V. 106, p. 925, 396. 


National Railways of Mexico.—New Officers.— 

Rafael Nieto and Mario Mendez have been elected Chairman and Viee- 

of the board. The above and Carlos Basave y del Castille 

Negrete, Eduardo de Lima and Fernando Gozalez Roa comprise the execu- 

tive committee. Alberto J. Pani has ed as executive President 
and the vacancy has nov been filled.—V. 106, p. 1797. 


New Orleans Texas & Mexico Ry.—Bond Call—Report .— 
See St. Louis Brownsville & Mexico Ry. in last week’s issue. For annual 
report, see a preceding page of this issue.—V. 106, p. 929, 822. 


New York Central RR.—Sub. Co. Notes Paid—Loan.— 
This prea is paying at its office the $8,000,000 5% one- 
year notes of Michigan Central RR. due A 15 1918. 

The payment is made partly from a $6,000, loan to the 
New York Central by Central Trust Co., N. Y., for six 
months, bearing 6% interest and secured by stock of Mohawk 
Valley Company and the Reading Company. The remain- 
ing $2,000,000 was recently secured by Michigan Central as 
a loan from the Director-General. See V. 106, p. 1901. 


Director-General McAdoo made the following statement: 
The Director-General was informed by the company that the best terms 
on which the money could be obtained at this time would be 7% annum. 
The New York Central was advised that a 7% rate on notes of character 
was not justified, as such a transaction would have the effect of encourag- 
high rates for money. ‘The Director-General thereupon made inquiry 
of the Central Trust Co. of New York as to whether it could ——— to 
lace the $6,000,000 needed by the New York Central for six mon at 
Be per annum interest, and was promptly informed that the Central 
Lg ht er gladly provide the funds on the terms suggested.—V. 106, 
Pp. Ra i 


Northern Electric Co.—Sale of Properties May 28.— 

Special Master Francis Krull will sell on May 28 at public auction this 
company’s pro ies, &c., in accordance with the plan of tion 
Y-, 18% enn 4 Upset price has been fixed at $1,750,000. Cempare 
° . Dp. . ae 


Ozark Valley Ry.—Possibie Government Operation.— 

A Er dispatch states that the Missouri P. S. Commission has recom- 
mended to Director-General of Railroads McAdoo that the Government 
oO te for one year the aw of this company, recently sold for junk. 

ompare V. 106, p. 1901, 1578. 


Pacific Gas & Electric Co.—Fuel Conservation.— 

A California press dispatch states that the negotiations are stiil in progres: 
looking tow the acceptance of a plan involving this company the 
Caiifornia-Oregon Power Co. (V. 106, p. 1580) relative to the sale and 
transmission of power, with a view to saving about $450,000 worth of fuel 
per annum. Compare V. 106, p. 2011, 1689, 1578. 


Pacific Great Eastern Ry.—Directors Resign.— 

At a meeting on April 23 the directors and stockholders formall 
their connection with the road, which has been taken over by the 
Government. Compare V. 106, p. 929. 


Passenger Rates.—Proposed Increases on Railroads.— 
See previous pages in this issue.—V. 106, p. 2011, 1231. 


Philadelphia Company.—Tenders.— 

The Commercial Trust Co., hone gg + ply will, until June 6, receive ten- 
ders for the sale of $276,080 Consol. Mtge. & Coll. Trust 5% 50-year gold 
bonds dated Nov. 1 1901, at not ex 102% and int. Accepted 
bonds will be paid June 7.—V. 104, p. 2456. 


Philadelphia Rapid Transit Co.—Strike Situation.— 

Reports from Philadelphia state that the strike of the carmen called 
Thatstey a. m. has had Comqeer Tey little effect on the traction situa- 
tion in that city.—V. 106, p. 2011, 1901. 


Pittsburgh Railways.— Wage Adjustment.— 

On May 4 a tentative wage agreement was entered into to continue for 
one yecr from May 1. The settlement provides an increase in pay. of 5 
cents an hour distributed as follows: First six months’ service, 37 cents; 
first year, 39 cents; second year, 41 cents; third year and thereafter, 45 
cents. Men reach the maximum pay after three instead of five years’ 
service.—V. 106, p. 2011, 1797. 


Portland (Ore.) Railway, Light & Power Co.—Stock.— 

The company has filed a certificate of decrease of authorized stock from 
$40,000,000 to $35,000,000, as authorized by the stockholders April 3. 

E. W. Clark & Co., Philadelphia, on May 14 wrote in substance: 

“The capitalizetion in 1912 was $25,000,000 of stock, 65% pet later 
on 10% additional was paid, making the stock 75% paid. uy e First & 
Refunding bonds authorized in 1912 are convertible into the stock of the 
company. In order to provide for any possible conversion, the authorized 
capital stock was increased by $10,000,000. 

“A few years ago the plan of converting some of the 75%-paid stock 
into first and second preferred stock was adopted and in order to carry out 
this plan the authorized capital was aoruanel by $10,000,000, making the 
total authorized capital $45,000,000. When $5,000,000 of 75%-paid stock 
was converted into $2,500,000 of first preferred and $2,500,000 of second 
preferrea stock, through the surrender of $5,000,000 par value of 75%-paid 
stock, the authorized capital stock was decreased by $5,000, ° 

‘*A second conversion into the $2,500,000 of first preferred stock and $2,- 
500.000 second preferred stock was carried eons in 1917, and another 
$5,000,000 par value of 75%-paid stock was retired. At the recent annual 
meeting of stockholders of the company, the authorized capital stock was 
therefore reduced by another $5,000,000, making the present authorized 
issue $35,000,000, divided as follows: 

Common stock, 75% paid, par value. ___............-..--... 

First preferred stock, ag 4 pet par value____ 

Second preferred stock, full paid, par value 

Authorized to provide for possible conversion.__..._....-.--- 10,000,000 
Compare V. 104, p. 1146.—(V. 106, p. 1797, 1578.) 


Quincy Omaha & Kansas City RR.—Earnings.— 
See Calenes eetngiee & Quincy RR. under “Annual Reports” above. 
—vV. 106, Dp. 2. 


St. Louis-San Francisco RR.—New Director.— 


James N. Wallace, President of the Central Trust Co., succeeds B. BD. 
Levy as a director.—V. 106, p. 2006, 930. 


San Joaquin Light & Power Corp.—Bonds.— 

The Cai. RR. Commission has authorized this company to issue $238,000 
Series C 6% First & ote iT | bonds due Aug. 1 1950, making $1,000,000 
issued.—V. 106, p. 1345, 1127. 


Southern Pacific Co.—Oil Land Decision.— 

A decision was handed down in the U. 8. Circuit Court of Ap on 
May 6 reversing the decision of Judge Bean in the U. 8. District at 
Los Angeles canceting the company’s patents to 6,107 acres of oil lands in 
the North Midway, Cal., section. is reversal restores the property, 
said to be valued at about $50,000,000. to the company. The Govern- 
ment’s contention in the suit was that the lands were secured by fraud, 
and that the railroad had always known that lands were mineral bearing 


Former Vice-President Dead.— 


Announcement is made of the death at Atlantic City, N. J., of William 
Mahl, formerly Vice-Pres. & Comptroller, who retired on age 7 1913 
after 31 years of service with the company.—V. 106, p. 1462, 297. 
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— Appointed .— 
Sater L (Vt) 1 Electric Ry. ven rene ppointed - 
ted receiver 4 his company 


appointed uence of the he data 
nee si $1 First Mtge. 5% gold bonds As Nov. 1917.—V. 70, p. 793 








Fates ¥ Ole Contes) Ba Anna! fepert— a, 
Woe areal tanenn ~~~ Si'b02'se4 50.2037 a5'001 *go3s'o08 
Other income_.______- 692,149 916,063 642,243 413,926 

ee ia $2,204,473 $2,209,234 $1,477,884 $1,049,621 


1,434,771 1,356,237 
sur$43,113 def$306,616 


1,379,783 1,464,933 


lance, sur. or def__sur$914,690 sur$744,301 
—V. 105, p. 2544. 


Toledo Railways & Light Co.—Fares.— 
On and after midnight, May 9, the company instituted the Siliowing 
rates of fare: Cash fare, 5 cents; children under 8, 1 cent children 
arms free. Transfers will be given out for 1 cent. Rates previously A. 
six atx ficboote for 25 cents and free transfers. 
Carmen last week voted not to strike and to accept a wap increase of 
6 cents per hour instead of the 10 cents originally demanded 106,p. 718. 


United Railways Co., St. Louis.—/VFare I noreasé.— 
Permission of the Missouri P. 8. Commission having been granted, 
June 1 this company will charge six coats for surface car fares 
in the city, and must at the expiration of one year, in accordance with the 
cuilins aplioamae (V" ins, B. ete show cause for making the fare perma- 
none. Compare Vv. 106, 1901, 1689. 
ting the 6-cent fare the Commission a ieces a temporary valuation 
of $55 800 800,000 on the row Ss proprty. a revenue the 
Commission estimated tha company would fail $300. 000 to earn 
a os return on the above pina wen ie nae fares ~~ chilaren re to 
% be disturbed. 





cents, and the universai transf It is 

Sseimated that the fare increase as A will yield $2. 2028, 000 for the year. 

bg National War Labor Board on May 16 ranted a tem 10% 
increase to the employees of the United . Co., thus sett 


e 
strike situation in St. Louis. 
ress dispatch from St. Louis states that Pres. pated has gone to 
ition ok ig to relieve the company from the 
,500,000 Union Depot Consolidated Mtge. 6% bonds due 
It is understood that an extension of the maturity date is 
or.—V. 106, p. 1901, 1689. 


Wabash Railway. ——Annnet Report — 











Calendar Years— 1916. 1915. 
Average miles operated__...----- OTF 519 2,51 2,519 
Sa wot elt pan 

ng expenses.........-.-..- 28, ’ ’ 
I I oo on kL we wv ov es emameriongeeies 1,459,221 1,175,238 971 768 

Operating income--_-_-_-.-------- $10,543,882 $11,671,449 $6,339,160 
Other Income... ... 2-222 ans 571,787 509,77 447,457 

Cees tes...  nncwnced $11,115,669 $12,181,221 »786,617 
Hire of equipment. __._....-.---- $1,631,818 $1,534,875 1,060,442 
ee See OO ee 2/206, 2,177,302 2'646.773 
Interest on funded debt__..._.--- 3,104,872 3,162,546 3, ‘969 +229 
Dividends on pref. A stock___.__ (4)1, 848, ‘000 (1)462, ‘000 gb win 

Balance, ag lus or deficit _ _._sur.$2,324,045 sur$4,844,498 def$889,827 
—vV. 106, 2012, 1462. 


WaleeRe ort of Railroad Wage Commission.— 

The “Railway Age’’ in its issue of May 27 publishes an abstract of the 
main report of the Railroad Wage Commission to Director-General Mc- 
Adoo recommending increases estimated to rod R $300,000,000 a year 
in the wages of all reliway employees receiving less than $250 per month. 
See also previous pages—V. 106, p. 2012, 716. 


Wisconsin Power, Light & Heat Co.—Acquisitions.— 

a ae company has purchased the entire capital stocks a (a) pee Ligh 

& Water Co.,. (b) Green Lake Electric Co., (c) Markesan Electric oe 
@® Kingston "Electric Co., (e) Wisconsin t, Power & Milling Co. 

ae ST we are informed, will be conso! ted at some future date. 


INDUSTRIAL AND MISCELLANEOUS. 


Advance-Rumely Co.—New Directors.— 
J. Abrams, G. C. Aldrich, J. J. McCutcheon, J. B. 
Bennett have, it is reported, been elected directors 


American Glue Co.—Barnings- — 


917. 1916. 1915. 
Total income, after depreciation, &c_ $1, O17. 833 $664,887 $248,530 
Federal ta 54 a ar te 


Benson and J. A. 
—vV. 106, p. 1575. 


Preferred davidents | rere 0,000 
Common (cash) dividends_________ 110% )89'995 (6%)48,000 (6%)48,000 
Common (stock) dividends______ (25% S00en eee 





Balance, su 


$912,776 $456,887 $40,530 


American La France Fire Engine Co.—Div. Reduced. 
A quarterly dividend of 14% has oo declared on the stock, payable 
May 15 to holders of record May 9. This compares with 114% paid 
Feb. 15 last.—V. 106, p. 


American eehcanahe Service Co.—Purchase by Govt.— 
The U.S. Senate on May 14, a A a vote of 33 to 23, adopted an amendment 
to the Postal Adasinletresion ill directing the Pos 4 ey ne 
Belphia. Bae A ag ey A tig .- ys © Aa 3 ae alain ot tae $4, 432.6. 622 
is an cago na on 0! 
was voted for the purpose.—V. 106, p. 1463, 112 


American Sugar Refining Co.—Four Extra Dividends.— 

Four extra quarterly dividends of % of 1% have been declared on the 
common stock, payable July 2 and Oct. 2 1918, and Jan. 2 and Apr. 2 1919, 
to holders of record June 1, Sept. 3 and Dec. 2 1918 and Mar. 1 1919, 
.. Et regular quarterly 1%% will be paid July 2 to holders 
Pres. Earl D. Babst is quoted as follows: Notwithstan 
uncertainty as to o eperating earnings the directors feel faatitiod in voting in voti 
ene extra dividends at this time owing to the increased income a 
Guring: rd last three years on the company’s investments.—V. 


American Telephone & T se : 
See Cleveland Telephone Co. y hs. iy ~ te er te pees 


American Water Works & Electric Co., Inc.—Earns.— 
wae =. to Mar. 31—- ——9 Mos. to Mar. 31—— 








Gross Earnings— 1917. 16-17. 
water wort works Cen geteenn $1, 1338. ‘573 $1,114,854 3.679 087 $3 350 146 
(incl. Sawer RS Se 2,126,274 1,789,417 6,216,006 5,198,336 

let Rr i 3, 
wa WW SEC. - $ a “a $2,904,271 $9,895,103 $8,557,482 
Bae ee Ny ee 566 349,925 1,001,197 1,086,544 
es: oll. tr notes $196,753 $349: 228 . $590,348 3 552,905 
SA fir a 6,183 121535 18,638 47,296 
Net income._--.-_--_-.- $101,630 , 

da eae. 601. $146,800 $392,211 $477,343 


Associated Oil Company.—Bonds Called.— 

Five hundred seven 
bonds, due Jan. 15 1 
int. at Union Trust Co. 


-four ($754,000) First R % gold 
Dy od, been called for mame ul erty par and 
"of San Francisco. —V. 106, p. 1574, 1463. 











——= 


Baldwin Locomotive Works, Philadelphia.— Merger, 
Dividend and Other Rumors.— 


For several weeks past rumors of events of Is for Bald- 
win stockholders have been on a eed & Gane 
cases at least as ‘‘tips.’’ The stories ve Sachaded tale record earnings, 
oni ter dene and orders (in hand or , stock pur- 

a ae , and the prob- 


ability of a resumption of 
The ‘Philadel . a ioe 16 said 
knowledge as 


**In local to the report that Midvale Steel & 
Ordnance had acq: ehereas of the B Baldwin Locomotive Works was dis- 
claimed. It was s as adi such outcome, frequently y predicted. would 
manufacture, and gt ae oa af Oo Soe a 
a 8. F. Pryor are tmtne corey: Be ce " 


all he talk a at this time = Baldwin common, 


now it is consider 
“It was recently 
Works wrote off 


pon th Pang 

ted out that the fact that the Baldwin Locomotive 
of its 1917 profits after pagmant of the 2 dividend 
‘erred to resumption 


Various interests were against 
such a course, but as stated yesterday the matter will come up for con- 
sideration at the board meeting next week. 

“‘A while ago there were rumors of stock dividends, or a b’ 


to common shareholders. The answer to this of those in a tion to know 
is that nearly all of the com *s surplus was written last year, and 
therefore a small cash di y when a dividend is d 1 
There was formerly 2% ann on the common, the 
annual were July and December. 

“Without counting Standard Works profits, Baldwins 
$34 50 a share last year and in 1918 to date are understood to be 


as & better uate. approaching $1, ,000 in March, against net 
$12,000,000 for the whole year 1917. ‘Baldwins, with — ~—— 
need not therefore limit dividends on the common Ow a rate as 
formerly, but all authorities — pope Ae it  . not the dividend that justifies 
the price for Baldwin shares. — business done by the com- 
pany and the equities there.’ _¥. M06. p. 2012, 1902. 


Barney & Smith Car Co. (of W. Va.)—Deposit of Stock— 
Committee Formed to Reor. ganize. Sell or Lease the Proper 
1 23 1918 - committee com 
Procter and Charles P. Taft has 
e preferred an Sekt duses to dail ae ee 
the Central Trust Co. of Cincinnati as depository. The committee A... 
that the working capital of the company is wholly inadequate for the opera- 
tion of the plant in full capacity as it should be operated during the war, 
ang poked, obtain such capital have been without success. 
goth Bac, on condition that a majority of the stock is thus depos- 
ited” authorizes the committee to take such steps as shall to them seem 
necessary or proper to protect and advance the interests of shareholders 
and to that end may vote all shares d ted hereunder at any meeting 
assign, 
ies upon such 


Stal 


eposi 
of shareholders with full power of attorney to reorgani ze, 
of or lease all or any of the company’s pro 
terms as the committee may deem best.—V. 103, p. 1411. 


Beatrice Creamery Co.—Common Dividend Increased.— 

A quarterly dividend of 3% has bern, 8 mga on the common stock, 
camels May 15 to holders of record oe : in, _ quar. common 
dividend, id Feb. 13, was 24% ny. 1 p. 716 


British-American Tobacco Co.—/ aries Dividend. os 
A London cable dated May 16 states that this company has declared an 
nee oUt. of 6% on the ordinary shares, free of British income tax. 


Buffalo & Susquehanna Iron Co.—Bonds Called.— 
One hundred ($100,000) First Mtge. 5% gold bonds, dated July 1 | 
(Nos. 1101-1200 incl.) have been called for z pevment ‘June 1 at par and 
int. at New York Trust Co.—V. 104, p. 


Burns Brothers, N. Y. er ey Common Dividend.— 
An extra dividend of 5% in Liberty Loan 4s has been declared on the 
"| comms stock, payable June 10 to holders of record May 31.—V. 106, pD. 


Butte & Superior Copper Co., Ltd.— March Quarter.— 
Net Value— 1918. 1917 1918. 1917. 
Zinc concentrate__$1,405,271 $1,900 ,089 Total income- --_-- $1,651,080 $2,275,620 
Lead concentrate. cs 518 333,228 | Oper. costs, &c__-. 1,323,099 1.214.599 
Miscell. income -- 9,291 42,302 | Balance, surplus... $327,981 $1,061,021 
—vV. 106, p. 1580, 1129. 


California-Oregon Power Co.—Fuel Conservaton.— 
See Pacific Gas & Electric Co. under Railroads above.—V. 106, p. 1580. 


California Packing Corp.—Dividend Increased— 
A oa dividend of $1 share has been declared on the common 
aid x, pees e — ayy to holders o of record May 31. The last distribution 
50 cents a share 
pation Tucker « of Bond & Goodwin has succeeded as director J. Cheever 
ses tag of Sn eaae firm, who is a Captain in the aviation corps. 
ae } 


Cambria Steel Co.—Eztra Dividend.— 
An extra dividend ik 1 zs ye nee been declared on the stock, yg | with 
the regular quarterly able June 15 to holders o} 
May 31. About 97% a t 16 both stock is owned by Midvale "Sheek 
& Ordnance Co.—V. 106, p. 2012, 


Canada Copper Corp., ‘lta. —Rail Line.— 
See Kettle Valley Ry. under ‘“Railroads’’ above.—V. 105, p. 1805. 


Canadian Cottons, Ltd. Earnings. - 
Mar.31 Total Net Other _Bond Pf.Divs. Common Balance 
Year— ms bs Profits. Income. Int.,&c. (6%). Dividends. Surplus 


& 
1917-18_7,786,128 *926,616 199,510 509,700 219, *90 (444)122,198 274,538 
1916-17 5,594,811 593,273 199, a 246, - Aad 219,690 (4%)108,620 218,249 
* After deducting war taxes.—V. 106, p. 1233. 


Chesebrough Manufacturing Co.—Extra Dividend.— 
An pet gees of }.. i one “3 share ee} ag gotered <0, Ge mock. 
alo’ t e ppb uarterly payable June 
, | holders of record —V. 106, p. {347- 


Chicago Telephone Go.—-Rate Increase Petition—W ages. 
n his tion for an increase in rates, Pres. Sunny is recommen 
1 vA horizontal increase of 14% = all exchange rates. This would pro- 
uce $2,450,000, but as this would be burdensome and unfair oa 
= bere, he a ie ibatersin Sees tin the 
service; bu in part the company is com continue 
flat-rate perviee. ciass of subscribers should be required to stand 75% 


wages was recently given to telephone operators, 
amounting to $450, 600. and other incroeees © per san in the next 60 days 
will call for additional expenditure of $800, V.106, p. 609, 601. 


Chile Copper Co.-—Froduction (Lbs.).— 
Decrease 918—4 Mos.—1917. Increase. 
7,700, 457, 124 32 whi. 512 30,683,920 1,962,592 
—V. 106, p. 1690, 1580 
Cities Service Co.—Number of Stockholders.— 
The number of stockholders increased more than » 18% in 1917. 
Dec. 15 1916 the come y had 10,111 Tides iy By 15 197 
12,467; on April 15 1 18. there were 13.390.—V. 106, p. 1690, 1580. 


Cleveland Telephone Co.—-A pplication for Ne > 


= com 7 has applied to the Ohio U. Commission for authostay 
po Ray e $8, 6% notes at par, the Sie procesds oceeds to be used as follows, 
() 3 525, 00 > part = a measured service equipment 


pe the commission "33.000, 
hotes due May 10 1938, and.) "$3,476,000 to take up obligations issued 
from time to time.— V. 106, p. 1580. 
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Cliff Electrical Distributing Co.—Consolidation.— 
See Niagara Falls Power Co. below.—V. 106, p. 1580. 


Coastwise Transportation Co., Boston.—LZarnings.— 


Feb.28 Years— 1917-18. 1916-17. 1917-18. 1916-17. 
---$2,792,172 $1,611,904| Bond interest, &c_ $100,519 $109,452 
Net earnings---.-.-. $849,111 nae 166 | Reserve for excess 
Other income-_-_-_ 46,583 27 ,544 profits taxes... 333,611 -.-.-- 
Gross income.... $895,694 $368,710| Diwidends ____.-_- 91,875 52,489 
Carpi... 6-6 $369,688 $206,768 


PR a company is controlled by the Consolidation Coal Co.—V. 106, p. 


Copper Range Co.—Sub. Co. Dividend — ~ 7" ©" & 

ie keke Cie ee et ne SOD ERD eReree ch ats We the Tri- 
meen ag + —— Co. has been d yable May 10 to holders of 
record M »* an “ed ge Tetctination aoe Range Co. receives 
$496,725, aolding 99 shares. The last st. divi end was paid in 1913 
amounting to 000. oy 106, p. 1798, 


Curtiss Aeroplane & Motor a3: —Orders.— 
See Willys-Overland Co. below.—V. 106, p. 2013, 1464. 


_Davis-Daly Copper Co.— Initial Dividend.— 

e directors ha ey an initial dividend of 50 cents per share, 

payable June 29 BTYCh olders of record at the close of business 
e 3 1918.—V. 104, p. 804, 


Dominion Textile Co.—Common Dividend Increased.— 
A quarterly dividend of 2% has been declared on the common stock, 
payable. July % to holders of sae anne 15, thus placing the stock on an 


basis. The last quarterly disbursement, mt April 1, was 13%% 
(not 134% as given in V 106, p. 1464) -—V. 105, p. 815. 


&- I.) du Pont de Nemours & Co.—Red Cross Dividend— 
special Red Cross dividend of 2% amounting to $1,177,084 has been 
dettarea on the com. stock payable Be 18 to holders of record May 8. 


Powder Packing Plant.— 

It is that the Foundation Co. of N. Y. hee heen ssrerndet & Sn- 
tract for the construction of a powder packing past at Seven Pines (Va.), to 
cost about $3,000,000. The project ‘will, include an electric og plant, 
ong equipment, large warehouse and 40 miles of railwa 


z ° a. ca Pont Company will operate the pl plant for the Government. —Vv. 108, 


Electric Auto-Lite Corporation.—Reporied Merger.— 
See U. 8. Light & Heat Corp. below.—V. 106, p. 1233. 


Empi re Gas & Electric Co.—Bonds Authorized.— 

ew BS i P. 8. Commission has authorized this company to issue 
$171,000 5% Thirty-Year First Ref. gold bonds to be sold at not less than 
80 on account of extensions and improvements.—V. 106, p. 301, 193. 


Federal Dyestuff & Chemical Co.—New Receiver—Loan 

Charles W. Holloway has been appointed an additional receiver with 
John W. Herbert and H. Platt. 
- Press reports state that receivers have been authorized by Federal yea 
— to accept a loan of $150,000 from the noteholders’ committee ( 

, Chairman) for the purpose of financing the operation 7 the 

s plant at Kingsport, Tenn. ‘The need of the loan was shown 
t “ A ro Fo that the compay had negotiated a contract with the 
yen for — of 9,000,000 Ibs. of picric acid at 54c. 
a face: p.- 


Gaston, Williams & Wigmore, Inc.—Control Purchased 
Interests Identified with the Guaranty Trust Co. and the 


Chose National Bank.—The following has been given out: 
Hornblower & Weer announce that they have purchased from William 


H. Williams and J. Wigmore of Gaston, Williams & Wigmore a sub- 
stantial amount of chete holdings in the compan At a meeti ad the 
held May - Messrs. Williams and we ore resigned from the 

Mr. Harry Payne Whitne director o 


{a he Guaranty ‘Trust Co.]} 
. M. Dahl, Vice-President of the an National Bank, were 
elected to Cin the vacancies. 


In purchasing the stock from Messrs. Williams and Wigmore, Hornblower 
& Weeks are acting for new interests in the opeaony- 

Chas. H. Sabin, Chairman of the Board, further announces that George 
A. Gaston continues as President of the ae go with full authority. 
Charles A. Corliss, Pres. of Lamont, Corliss & Co., has been added to 
the board.—V. 106, p. 1690, 712. 


General Motors Corporation.—A cquisition.— 
See Perlman Rim Corporation below.—V. 106, p. 1903, 1464. 


Goodyear Tire & Rubber Co.—Pref. Stock Offering.— 
Merrill, Lynch & Co., New York, are offering this company’s 8% cumu- 
lative second pref. stock. Compare V. 105, p. 2459, 2362.—V. 106. p. 718. 


Granby Consol. Mining, Smelting & Power Co., Ltd.— 
1918 Total 
Production (lbs.)— Grand Forks. Total. 


917. 
Month of April 641,970 3,689,982 3, vi 5,140 
te = a a 30__--12,534,908 3,015,753 15,550,661 13,203,302 
— Dp 


Gulf Oil Corp.—<Sub. Co. Stock Increase.— 

The Gulf Refining Co., which is controlled b ro Oil Corp., has in- 
creased its capital stock from $7,500 a to ade 

This increase of capital stock was eff by the sa sale of $7,500,000 of 
stock at par. All of this stock has been poh id for ‘and is now 
issued and outstanding. There was no offer of sale of this stock to the 
public, all of the increase being subscribed by the stockholders of the 
company.—V. 106, p. 1340, 1234. 


Gulf Refining Co.—Stock Increased.— 
See Gulf Oil Corp. above.—yY. 100, p. 2013. 


Hamilton Manufacturing Co.—Dividend Increased.— 

A q ceaty dividend of 244% has been declared on the stock payable 
May 15 to holders of record May 11. The dividends have thus been placed 
on eae Po 8. basis, the previous rate being 8%, payable semi-annually .— 

: »D- 


Harbison Walker Refractories Co.—<£ztra Dividend.— 


An extra dividend of 6% has been declared on the common stock, payable 
June 5 to holders of record May 23.—V. 106, p. 1904. 


Hydraulic Power Co. of Niagara Falls.—Consolidation— 
See Niagara Falls Power Co. below.—V. 106, p. 1581, 611. 


Illinois Pipe Line Co.—Dividend Reduced.— 

The directors have declared a dividend of $8 per share on the $20,000,000 
outstanding capital stock, payable June 29 to shareholders of record May 31. 
The last payment, in Dec. 1917, was $10 per share.—V. 106, p. 1234, 713. 


Inspiration Consolidated Copper Co.—Production (lbs.) 





1918—April—1917. Decrease. 1918—4 mos.—1917. Decrease. 
391 i 11 00 2,050,000 |29,300,000 44,350,000 15,050,000 
7 p- 


International Agricultural Corp.— Debt Reduced, Etc.— 
The following published statement has been pronounced correct: 

The bonded debt has just been reduced to R02 275,700 through the re- 
tirement of $448,200 by the sinking fund. Original issue was $13,000,000. 
There will end on June 30 another vary faveresse year for this company 
Although exports of phosphate rock, portant factor in the company’s 





operations several qoars shrunk from around 500.000 sone Pe 
cman to. 100.00) bane ENS Eee eta ks re 
the domestic eee ears 

about 10% higher than a year ago, the 1 sdyaprceay 

ac While the capanity of the fertilizer 

company y if tee cectie tens Reg «Be bg byrne og 


has increased 
—V. 106, p. 2013, 1904. 


International Cotton Mills.—Initial Common Div.— 
An initial quarter i alongwith. the regular ob ee snore) Filet on been Gockares om 
papahie dome 1 ut of a oe weer revels 411918. to. Pt, folders 
adie June uu 
ar recard May 16. - Ol Bolom Trust Co. Boston—V. 106, p. 


International Mercantile ipod Ue. Tres hn 

Negotiations for the transfer of about tons 0 PD: 
oneraked by the British subsidiary companies are are understood to be proceed- 
‘actoril President Franklin 


ing satisf. he is quoted as saying ? 
Sesetinas ef ae 4 will continue to be called from time to time as 
developments in the pes gorge occur. The aeration. con the 


transfer are have extended o a period of six i 

ritish interests are reported to have made an offer of $125,000, 

this tonnage, which includes the ships of the Atlantic Transport, 
Dominion and Leyland lines. 


Star, These vessels w 
by the British Government in April 1917.—V. 106, p. wi581. 1348. 


Interstate Electric Corp.—Notes—Report.—A. E. Fit- 
kin & Co. are offering at 97 and int., yielding practically 
814%, an unsold balance of $50,000 of this company’s issue 
of Two-Year 6% notes due Sept. 1 1919, which were fully 
described in V. 105, p. 1526. 


Cal. Years— 1917. 1916. 1917. 1916. 

$669,662 $649,497 | Int. on cos. 6% bonds. $74,523 $62,452 
Net earn., after taxes. 261,815 261,822| Preferred divs. (7%)- 60,201 54, 894 
Int. on underly’g secs. Common divs. (1%) -- 10,000 atueas 


not Seton ML we 
$63,924 $92,179 





My 106. D p. 1799, 710." 
Island Creek Coal Co.—Resulis 3 Mos. t6 March 31.— 


eee 


3 Months to March 31— 1918. 1917. 1916. 
Profits after charges__............------- $616,496 > ort $220,762 
I ON a ce a 446.099 447.57. 598,609 
Production (00ND oh ok ok ee 413,364 463. 712 465 


—V. 106, p. 1336, 714. 
Jones Brothers Tea Co., pong et for April & 4 Mos. 


1918—April—1917 Increase.| 1918—4 Mos.—1917 Increase. 
$1, goes 130 $916,371 $192, 759 ($4, 261 ,701 $3,520,089 $741,612 
106, p. 1799, 1234. 


‘ies & Hocking Coal & Coke Co.—Coupons.— 

J. P. Morgan & Co., as fiscal agents, have sufficient funds on hand to 
pay all outstanding past-due coupons. Said coupons will be paid on pre- 
sentation at 23 Wall Street, N. Y. 

We learn that no action is to be taken on the Continental Coal & Coke 
Co. coupons, that company having been sold under foreclosure. 


Kaufmann Dept. Stores Co., Inc.—Stock Reduced — — 

Shareholders recently voted to reduce the capital stock from $9, 0. 
to $9,525,000, come 4 $7,500,000 common and $2 ,025,000 7% cum . 
preferred stock.—V. 1 1684. 


(S. 8.) Kresge Co.— April, dic., Sales.— 
1918—April—1917. Increas 918—4 Months-1917. 
$2, 646; 337 $2,360, 758 12. 10% $9, $11,023 $8,475,236 

. 106, p. 1581, 1348 


taae Torpedo Boat Co.—I nvestigating Committee.— 
Dividends due on the com y’s pref. stock for Jan. and April 
unpaid and no information avaliable on May 13, stockholders pre thet. me 
senting upwards of 25,000 shares of the Ringe coe ’s capital stock and ud- 
ing several of the large commission houses, resolved ed a ~yo > a comeees 


Incr 
15.64 


of five with full power to tie o ihe company airs and to report 
back at a onbooanens pees m the pt of the chair. 
Messrs. Henry M illiam Keefe, E. Straus and E. 


Vanderwood were one gent oty of ing, committee with Mr. Keefe as 
Chairman. Henry B. Ketcham, N. Y., was unanimously chosen as counsel 
to the committee.—V. 102, p. 1166. 

Dividend.— 


Lanston Monotype Machine Co.—Scri 
The directors have declared a dividend of 174 Zo ($1 50 per share)*on 
the capital stock, payable in 6% dividend certificates, deliverable May 31 
1918 to holders of record May 21. The dividend certificates will be dated 
May 31 1918 and will be due May 31 1919, with interest payable semi- 
annually Nov. 30 1918 and May 31 1919, and will be subject to redemption 
at any time at the option of the company at their face value, with interest, 
on two weeks’ notice. 

Pres. J. Maury Dove in a letter to stockholders dated May 11 says: 
“The present difficulty of obtaining regular suppiies of raw material and 
the promp t deliveries of machines sold has necessitated the employment of 
about $500,000 of earnings in working capital additional to that noes 
necessar The directors, in view of the company’s increasing b 
and of the necessity of employing additional working capital, came to Mo the 
conclusion that the conservation of cash was in the best interest of the 
stockholders, notwithstanding the fact that the warranted the 
declaration of the usual dividend in cash.’ 


Earnings Feb. 28 Years. 


1917-18. 1916-17. 1917-18. 1916-17. 
Net profits....-- $502,033 $822,518| Dividends (6%).. $360,000 $360,000 
Desesiation... 2. | woenee 62,777 | Balance, surplus.. $142,033 $299,741 


The total surplus Dec. 31 1917 was $2,542, A , ee deducting $120,022 
amortization of machinery, &c.—V. 106, p. 


Lehigh Portland Cement Pe apps Price Agreement. 
See previous pages in this issue.—V. 104, p. 366. 


Liggett & Myers Tobacco Co.—To Authorize $21,496,400 
Class B (non-voting) Common Stock, Not More than 25% o 
Same to Be Issued at Any One Time.—The stockholders wi 
vote June 18 on increasing the authorized capital stock at 4 
sanctioning an issue of $21,496,400 ‘“‘common stock B,’ 
the same rights to dividends and upon liquidation as the 
present issued common stock, but without voting powers. 


Statement by President &, o, Cc. ee. Dated May 16 1918. 
While the company started with te cash resources it has, 
the several years of its a Be gr pre wre Bow a large surplus’ which, 
added to the recent issue of preferred stock, would have placed it in a very 
comfortable position but for Mhe unforseen and unusual pein ged b 
about by the world war. As a result of the war practicall 
entering into the manufacture of tobacco has advanced more than n2 
As the tobacco business is conducted on a cash bass these tremendous 
increases in cost, as is apparent, require much larger cash resources than in 
normal times. hus far these resources have been provided by borrowin 
from banks. It may be that we will find ‘t prud ent and practicable 
continue to finance the company by posrowing, but to provide against 
any unforseen emergency it is highly desirable have authority to “sae 
more stock whether it of availed of or not. 
Should it become necessary to issue more stock not more than 25% 
the amount authorized at this meeting will be issued at one time 5% g 
lear Gasee months’ notice will be given stockholders of the eo date. 
cal author! amendment to the a articles of enteporee on provide that 
nbs votal authorized ca conten stock shall be $65,7 all in oheres of $100 
each, vi: $22,759, 59.900 7 % (cum. pref. stock: $31 496, 400 common s 
and $21 tock B. pref. stock ‘and common stock 
entitle et Rolders thape thereof “to full Te Ag powers. Common stock B will 


have no voting powers. “Common s and common stock B with 
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to each share of either outstanding, shall have equal rights in the 
hol of yaw a a of Ay a A ro a § ad Le pone oa 
hold r valu 
at ees the residue of the aneots shall be ratably divided 


thereon, 

paid to the holders of the common stock and the common stock B 
share and share alike, without distinction between shares of the 

stock and the common stock B.”—V. 106, p. 1904, 812. 


McCrory Stores Corp.—April, &c., a 
il— Increase. 1918—4 Mos.—191 
apo $573,369 OCS | g0'506.763 $2,145,156 
—V.'106, p. 1691, 1341. 


Mackay Companies.—Labor Decision.— 
Bee sory A Salen Telegrach Co. below.—V. 106, p. 1581, 1465. 


Manhattan Electrical Supply Co.—£arnings—Divs.— 
tatement shows: 4 mos. to 12 mos. to 
ee Apr. 30°18. Dec. 31°17. 
as os sais asl de anna mr empresa te to 1,711,160 $6,254 334 
et profits after providing for all taxes were-----.------_..- a 
“7 addition to the rasuier quarterly dividends of 1% % on the first 
. and second pref. stocks, the company has maintained the usual quar- 
on A dividend of 1% on the common stock, and on May 1 1918 an 
extra dividend of 1% on the common. After payment of these divid 
282,400 of the pref. stocks have been retired out of earnings since Oct. 1 
917.—V. 106, p. 1581, 1131. 


Manufacturers’ Light & Heat Co.—Rate Increases.— 
This company has filed with the Pennsylvania P. 8S. Commission a new 


Increase. 
17.78% 


a 


tariff of rates for natural gas. effective June 1, making increases in 

rates and changes in classifications. The change affects Silesmeny . 
iti Butler, Greene, Lawrence and Washington counties.—V. 106, p. 
$13, 

Earnings—3 Months to March 31.— 

3 Months— 1918. 1917. 1918. 1917. 
Gross earnings$2,675,397 $2,354,898|Bondint.,&c. $15,757 $17,820 
Net after taxes$1,218,177 $1,045,063 | Adjustments - 2,517 2,749 
Other income_ 13,3 2,200 | Dividends __-_(2)460,000 (4)920,000 

753,275 $126,694 


Gross income _$1,231.549 $1,067.263 | Surplus_____- 
—V. 106, p. 710,813. 


Metropolitan Petroleum Corp.—New President .— 
Howard D. Ross has been elected President.—V. 106, p. 2014, 1799. 


Mexican Petroleum Co., Ltd.—Dividend.— 

The regular quarterly 2% dividend has been declared on the common 
stock, payable half in cash and half in 4% Liberty bonds July 10 to holders 
of record “27 1. The 2% on pref. is payable July 1 to holders of record 
June 15. Three months ago the common dividend was increased from 
1%% to the present basis.—V. 106, p. 933, 1131. 


Midvale Steel & Ordnance Co.—Sub. Co. Extra Div.— 
Merger Talk, &c.— 


See Cambria Steel Co. above. 
See Baldwin Locomotive Works above.—V. 106, p. 2014, 1904. 


Milliken Bros., Inc.—Fifth Distribution.— 

Stockholders will receive a fifth distribution of $10. share on the pref. 
stock, — on or after June 1 to holders of record May 15, at Farmers’ 
Loan rust Co., N. Y. In Sept. an initial distribution of $10 a share 
was declared, in liquidating the compans © assets, and similar <i’ mes 
were made Dec. 20 1917, Jan. 25 and Feb. 25 1918.—-V. 106, p. 719. 


Minnesota Sugar Co.—Stock Increase, &c.— 

The shareholders have voted to reduce the par value of the common and 
preferred stocks from $100 share to $10 and to increase the authorized 
common stock from $600, to $1,200,000.—V. 104, p. 2238. 

Moir Hotel Co., Chicago.—Earnings.—Bolger, Mosser & 
Willaman of Chicago report for the calendar year 1917: 





Total income-_--__..__---. $2,295,515 | Interest accrued_____.-.- $183,200 

OO  . e $526,177 | Improvements, &c___-_ _-_ 110, 

Taxes accrued___..._._.. 96,000 | Surplus _-__.---.------- $136,112 
The Moir Hotel Co. owns and operates the New M 1 


The net earnings for the 8 months from Aug. 1 1917 to April 1 1918, 
during which time the entire new building was available, were at the rate of 
about $600,000 per annum. 


Nevada Consolidated Copper Co.—For March Quarter. 


1918. 1917. 1918. 1917. 
Gross produc-_lbs.17,435,164 18,852,321) Depreciation __-__- $160,740 $160,446 
2. eee. Sees $3,238,475 Ore extinguishm’t. -____- ll 
ends paid. __$1,999,457 $1,999,457 | Balance______ def.$1,689,3878. 1,022,459 
—V. 106, p. 1896, 1800. 


New York & Richmond Gas Co.—Bond Rehearing.— 
The New York P. 8. Commission has directed a rehearing on the com- 
pays application for a bond issue amounting to $2,214,400. The re- 
ring will be held on May 20 at 2:30 p. m. he Commission on Feb. 1 
denied the company’s application for this issue. Compare V. 106, p. 719. 


New York Mutual Gas Light Co.—New Director.— 


Geo. W. Parkhurst (Sec.) has been os 
Galloway, Je ben % een elected a director to succeed R. M. 


Niagara Falls Power Co.—Power Bill Signed.— 

overnor tman has signed the legislative bills authorizi th - 

solidation of the Cliff Electrical Distributing Co. (v 106, 580), the 

Niagara Falls Power Co. and the Hydraulic Power Co. of Rieware Falis 

ae B-1581. $11). and authorising the new company formed by the 
utilize any water la verted by it from the Ni 

River.—V. 106, p. 1904, 1582, 1228. e ¥f — 


North American Pulp & Paper Co.—Consol. Earnings.— 
ot. —— 1917. 1916. | 1917. 1916. 

Toss at. | Total income_$1,318,740 808 ,26 

ing revenue $3,528,451 $3,963,110 | Gen. pote a 257 ,340 ore 150 
Oper. expenses 2,839,097 3.363.097 Interest, &c.. 956,235 839,482 


Oper. profit $689,354 $600,013| Balance__sur.$105,165df.$309 
Other income. 629,386 208,249 | Minority int- $130/563 8.052 


bpp inc. rar paced $808,262! Balance___sur.$45,602df.$312,412 
© annual meeting on May 14 the stockholders ratified the plan for 
phe merger of the Chicoutimi Pulp Co. and the St. Lawrence Pulp Ke Lum- 
5 orporation, both subsidiary concerns, under the title of the former. 
of the meeting indicate that the Tidewater Mill in Brookl ; 
w om about $450,000, was sold to the ‘‘New York Times” for $285, 
om. ar conditions were given by Pres. Dubuc as la ely explainin 
ailure to obtain better operating results, while an explosion that di 
,000 damage to the company's property further retarded operations. 
tiie Chairman of the finance committee is quoted as saying that the com- 
ttee has under advisement a plan to retire the outstanding preferred 
stock and to have only one class of stock, a non-cumulative issue. 
th Dubuc, it appears, has surrendered to che Chicoutimi Company 
11,150 shares of Saguenay Light & Power Co. without any consideration 
and has also turned over to the company 59,302 shares of his personal hold- 
ings of the common stock, in accordance with his agreement made in Oct. 
1916, erty he upertocs: to do this, if the net earnings should be less 


= ee tah. ar guaranty, is said to exist for the year 1918. 


Northwest.(Bell)Teleph. Exch. _ } 
fee Tri-State Telephone & le Co. brad 9 var, Sénittoned. 


Pacific Mail Steamship Co.—F xtra Dividend .— 

extra end of $1 per share (20%) has bee 1 - 
150,000 common stock (par $5) along with the Oe eeteer 
both payable June 15 to holders of record June 1. On Dec. 26 last an extra 














50% was paid.—-V. 106, p. 1465. 





Owens Bottle-Machine Co.—Zarns. 6 Mos. to Mar. 31.— 


6 Months to Mar. 31— 1917-18. 1916-17. 1915-16. 
xManufacturing profit and loyalties. $1,233,197 $1,239,346 $942,448 
Other income 570,157 40 











ss cil Mbeki a eiiolieds 4 s 160,655 

Profit from sale of stock......--.-..  -.-...- . «aa 
Tiles RONNO. 6. dik cntnnanngitemin $1,803,354 $2,422,886 $1,103,103 
Expenses and taxes_-.-.-------..-.. y606 449 245,198 88,814 
Net profits (Owens Co.)_-_._. * _ $1.196.905 $2,177,688 $1,014,289 
do controlled companies_-_ 470,737 531,089 , 300,868 
Net profits (all companies) ---~-~-- $1,667,642 $2,708,777 $1,315,157 


* Profit above book value realized from sale of common stock of Boldt 
Co. held as investment. x After deducting cost of sales including manufac- 
turing expense and depreciation. y Includes estimated income and excess 
profits taxes.—-V. 106, p. 1904, 1132. 


Page Steel & Wire Co.—Dividends, &c.—New President. 

A semi-annual dividend of 3% on the first . stock and 3%% on 2d 
pref. has been declared pa bie May 31 to ho ers of record May 30. The 
ot; ay eS a ees to the 
‘ourt! ednesday ugust. The company, formerly known Page 
Woven Wire Fence Co., adopted its prentet Game Oct has 24 

B. Liss , of B. Liss & Co., N. Y., succeeds the late Austin 
Clement as ident.—V. 106, p. 92. 


Pan-American Petroleum & Transport Co.—Div.— 

The regular quarterly dividend of $1 25 a share on the common stock 
has been declared, payable half in cash and half in 4% Liberty bonds on 
July 10 to holders of record June 15. The regular quarterly 134% on the 
egg stock will be paid July 1 to holders of record June 15.—V. 106, 


Dp. 
Peerless Truck & Motor Corp.—Tenders.— 
The Bankers Trust Co., N. Y., as trustee, will, until May 24, receive 
tenders for the sale of $500,000 10-year 6% secured convertible gold no 
of 1915. Accepted bonds will be paid June 3.—V. 106, p. 1132, 1123. 


Perlman Rim Corporation.—Sale of Asseis.— 
Shareholders on May 13 ratified a resolution to turn over the company’s 
assets to the General Motors Corp. Compare V. 106, p. 1905. 


Pierce-Arrow Motor Car Co.—Earns. 3 mos. to Mar.31 18 


Operating profit.___---- $2,326,552 | Pref. dividends (2%)-_----- $200,000 
Depreciation, war taxes Common divs. ($1.25)__.- 312,500 
and interest._.____--~- 1,094,685| Balance, surplus_-_-_____-__- 719,367 
The company on May 1 paid a further dividend of $1 25 on the 250,000 
a par value) of common stock, calling for $312,500.—V. 106, 
Pp. ; = 


Pittsburgh Brewing Co.—Common Div. Resumed.— 

A dividend of 4% of 1% has been declared on the common stock, payable 
June 15 to holders of record June 1. The last dividend on the common 
stock was paid in Nov. 1914, the same amount.—V. 106, p. 1582. 


Pullman Co.—Government Orders.— 

With the recent order for 8,000 freight cars a Chicago dispatch says that 
the company’s total orders on hand amount to 11,000 freight and 500 pas- 
senger cars, insuring continued operation of the ht-car manufacturing 
plant for ten months. The company is also wor on shell orders. 


Death of Secretary.— 


Announcement is made of the death of ‘A. 8S. Weinsheimer, Secretary o 
the company, at Chicago.—V. 106, p. 2014, 1905. 


Quaker Oats Co.—Eztra Dividend.— 

An extra dividend of 1% has been declared on the commoh stock along 
with the r ar quarterly 3%, both payable July 15 to holders of record 
July 1. A like amount was paid April 15 last.—V. 106, p. 923. 


Ray Consolidated Copper Co.— March Quarter.— 


1918. 1917. 1918. 1917. 
Gross produc_lIbs_20,522,558 21,813,772| Total income ._.-$1,105,863 $3,476 579 
Net profits ___.-- $1,025,236 $3,471,699) Dividends -__-_-_-- 1,577,179 1,577.179 
Miseell. income-- 80 ,626 4,880/| Balance....-.-- def .$471,316 sr1,899,400 


—V. 106, p. 1794, 1691. 


(R. J.) Reynolds Tobacco Co., Winston-Salem, N. C. 
—Offer of Remaining $5,000,000 Class B Stock.— 


In November last the shareholders voted to double the authorized issue 
of 7% pref. stock, then $10,000,000 (which is still the amount outstanding), 
and also to create a new issue of $10,000,000 class B common stock, the 
latter having the same rights and privileges as the $10,000,000 common 
shares alr y outstanding, except that it will have no voting power unless 
the company fails for 90 days to pay the regular dividend on common 
shares. Of the class B stock, $5,000,000 was offered to the common stock- 
holders of record Feb. 15 1918. 

The remaining $5,000,000 class B common stock is now offered at par 
($100 a share) to the common stockholders and the class B common stock- 
holders of record at the close of business May 28 in the proportion of one 
share for orey three shares of present holdings of common stock and class B 
common stock. Subscription warrants will be issued about Feb. 28 and 
must be filed on or before July 1 1918.—V. 106, p. 934, 1132, 1349. 


Rochester Ry. & Light Co.—Offering of Additional Pref. 
Stock to Customers, &c.—Strike Ended.— 


The company is offering its customers an additional $500,000 of the 7% 
cumulative pref. stock at $100 ead share, payments to be made if des 

in 10 monthly installments. This stock is part of an issue of $4,000,000, 
the sale of which has been passed by the Capital Issues Committee as not 
incompatible with the interests of the U..S. See previous offering of a 
similar amount in V. 106, p. 1349. 

The strike of the employees which went into effect May 11 because of 
demands for a 40-cent-per-hour wage scale was ended May 13 with an 
increase, it is stated, of 4 cents per hour and a guarantee that every regular 
run shall be 10 hours.—V. 106, p. 1465, 1349. 


St. Joseph Lead Co., New York.—Dividend.— 

A quarterly dividend of 50 cents a share (par $10) has been declared on 
the stock, payable June 20 to holders of record June 8. A like amount 
was ni March -- when the dividend was reduced from 75 cents a share. 
—vV. 106, p. : 


Sharp Manufacturing Co.—Dividend Increased.— 

A quarterly dividend of 2% has been declared on the stock, payable 
May 22 to holders of record May 8. The stock was formerly on a 6% 
per annum basis.—V. 104, p. 1904. 


South Porto Rico Sugar Co.—Stock Increase—Status.— 

Shareholders of this company will vote June 4 1918 on increasing the 
authorized capital stock from $10,000,000 to $11,000,000, consisting of 
110,000 shares, par $100, of which $5,000,000 shall be 8% cumulative 
preferred stock and $6,000,000 common. ; 

In a letter to the shareholders dated May 8 William Schall, Chairman, 
and Frank A. Dillingham, Secretary, write: ‘‘Good progress is being made 
with the erection of the sugar ow yw 4 at La Romana, Santo Domingo, the 
extension of the railway line and other mearorsnasne and the planting of 
new cane fields. The cane wn during the current crop will approxi- 
mately 200,000 tons, all of which is being shipped to Porto Rico and ground 
at the Guanica factory. The des | plantings at La Romana are ex- 

to provide upwards of 300,000 tons of cane for the crop of 1918-19 
and it is planned to ship approximately 100,000 tons to Guanica, the re- 
maining 200,000 tons to be _froune at the Romana factory, which is now 
approaching completion. e present plans are to increase plant at 
La Romana so as to provide a crop of at least 400,000 tons for the 1919-20 


season. 
“It is that the total output of the Fortuna and the Guanica 





factories will be about 92.000 tons of sugar, substantially the same as 
last year.""—vV,. 106, p. 403. 
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Southwestern Shipbuilding Co.—0Offering of First | order not to interfere with Government financing out of the sa of the 
Mige. Guaranteed Gold Bonds.—Perrin, Drake & Riley, Los | §38%600:000 In stock of the company. which will facilitate the purchase 


Angeles, Cal., are offering by advertisement on another page, 
at prices to yield 7%, according to maturity, $750,000 First 
Mtge. guaranteed 6% gold bonds dated April 1 1918, due 
serially as below. Int. A. & O. and on each series at its 
maturity. Trustee, Hellman Commercial Trust & Savings 
Bank, Los Angeles. The adv. shows: 


**Passed as not incompatible with the interest of the United States, but 
without approval of the merits, security or legality. Opinion No. A 167. 
: A oe "$25,000 ba re cudedan ten ggg 918 ¥ 7s 1919 

aturities $25, monthly r. to “ ’ 
$40,000 monthly Oct. 1 1919 to Mar. 1 1920 and $60,000 monthly a. 
- 1920. Interest payable at Merchants’ Nat. Bank 
Angeles, Union Trust Co., San Francisco, and the Liberty Nat. Bank, 
N. Y. City, without deduction of the normal Federal income tax, not 
exceeding 4% in any one year. Redeemable, in whole or in part, at 101 
and interest on any interest date. 

Security.—An absolute first lien on the entire resources of the company, 
and ranteed by a , going tion in a kindred b 4 

ng a conspicuous success, with over $1,000,000 net assets. 

Contract.—A contract from the United States Shipping Board Emergency 


Fleet Corp. has been secured for this company for ten steel vessels of 8,800 
tons ca ty each, to cost a total of $16,200,000. The site at East 
San P Cal reported to be the most conveniently located 


: *? y 
strategically valuable, and fick Bi, desirable on the Pacific Coast. The 
property is Jn er at over $1, ,000. 
arnings.—Estimated earnings are many times the interest and serial 


payments requirements after liberal deduction for amortization of plant, &c. 


Standard Oil Cloth Co.—New Director.— 
J. T. Broadbent succeeds G. W. Buchanan as director.—V. 106, p. 1459. 


Standard Oil Co. of Kansas.—£zira Dividend.— 
An extra dividend of 3% has been declared on the stock in addition to the 
ar quarterly 3%, both able June 15 to holders of record May 31. 
A like amount was paid last February.—V. 106, p. 1466, 1125. 


Studebaker Corporation.—Dividend Status.— 

Referring to the recent declaration of the regular a dividend 
by this company, reports are current that the action the directors was 
not unanimous and that the resignation of George M. Studebaker as 
@ member of the executive committee and finance committee and his 
relinquishment of all duties in connection with the operation of the business 
was the result of lack of ———— with the dividend action taken at that 
time. It is therefore argued in certain quarters that the dividend declared 
last quarter on the common stock may not be continued when the board 
meets the next time to consider the matter. Compare official history and 
a of enterprise, showing its remarkable record in the past, in 
V. 106, p. 1800, 2014. 


Sutter Basin Company.—Offering of First Mige. Bonds 
on Fertile Tract in California—J. Ogden Armour et alii as 
Stockholders Proportionately Liable for Debts.—The bankers 
named below are offering at prices to yield approximately 
7%%, $5,000,000 First Mtge. 7% serial gold bonds dated 
May 1 1918 and due $1,000,000 May 1 1924 to 1928, incl. 
See advertisement on another page. 


“Passed as not incompatible with the interest of the U. 8., but withou 
r, cae of the merits, security or legality. Opinion No. 82. (Sgd.) 

apital Issues Committee of the Federal Reserve Board."’ 

nterest M. & N. at Continental & Commercial Trust & Savings Bank, 

Chicago, trustee, or at Anglo-California Trust Co., San Fran + COo- 
trustee. Denom. $1,000 and $500c*. Callable, all or poss. on any 
int. date 100 and int. Total authorized issue, $5,000, . Exempt 
from 1 i mee tax in Cal. Interest payable, so far as ma 
lawful, without deduction of norma! Federal income tax to extent of 2%. 

The bankers making the offering are: Continental & Commercial t 
& Savings Bank and Halsey, Stuart & Co., Chicago, Ill; Anglo & London 
Paris Nat. Bank, Blyth, Witter & Co. and Bond & Goodwin, San Francisco. 


Data from Letter of Vice-Pres. R. J. Dunham, Chicago, Apr. 30 1918. 
eee ee in Cal. April 28 1913, owns about 54,000 acres of 

rich land in the ramento Valley, in Sutter County, Cal., about 22 miles 

above Sacramento, in the “Sutter Basin.” By Act of the California 

lature in 1018, Recomation District No. 1 


we was formed, comprising 
,942 acres. 


lamation and drainage has been in progress since. It is 
expected the district will close its levees this year, which will immediately 
permit this company to place under intensive cultivation all its land lying 
within the district, amounting to 44,424 acres. 

The company also owns directly about 9,400 acres, lying within the 
Sutter by-pass, an artificial channel created to carry off surplus overflow 
waters, and which will be subject to cultivation for summer crops. The 
company owns all of the capital stock of the Sutter Basin Impt. Co., which 
in turn owns approximately 5,000 acres iying adjacent to Dist. No. 1500. 

Purpose of Issue.—To refund $3,800, collateral trust notes which 
mature May 1 1918 (V. 97, P; 55) and to pay other indebtedness incurred 
in refinancing Reclamation District No. 1500. 


Capitalization as of May 1 1918— Authorized. Issued. 
PRE ALAR SS 3. EA pee Ce ,000, ,000 ,000 
First Mortgage 7% bonds (this issue)__......---- 5,000,000 5,000.000 


Security.—A closed first mo ge on the 54,000 acres, appraised at about 
$12,000,000 when reclamation oqmabenet. The 5,000 acres owned by 
the improvement company are not included, although al] the stock of the 
Improvement Co. will be deposited with the trustee. Warrants or bonds 
issued or to be issued by Reclamation District No. 1500, to the full amount 
of assessments oe the lands owned by the company, also all other 
warrants of the trict which have been or may be acquired by the com- 
Lf will be deposited with the trustee. None of such warrants or bonds 
shall be sold except upon condition that the company retires all of this issue. 
$2,532,602 of such warrants, which 
ut not due, totals $2,992,600. e mortgage 
will also cover hereafter acquired property in the nature of additional lands 
or improvements. 

If land is sold, the entire amount necessary to release shall be deposited 
with the trustee to be used either for the retirement of bonds or for the ac- 
quirement of other real property within District No. 1500, which will also 
be subject to the lien of the mortgage. No dividends shall be paid as long 
as any of these bonds are outstanding. 

Income.—In 1917 about 20,000 acres were under cultivation for summer 
crops only. The net revenue was approximately $1,200,000, of which the 
net earnings on a crop share basis amounted to $507,469, after reserve for 
income taxes. During 1918 about 40,000 acres will be under cultivation. 

Ownership and Stock Liability.—The principal stockholders are J. Ogden 
Armour, President of Armour & Co., and associates, of Chicago, and .E. 
Gerber, Pres. California Nat. Bank, and associates, of Sacramento, who 
own 93% of the stock of the company, Mr. Armour personally owning 60%. 
The stockholders will retain ownership and deposit all of the stock with 

he trustee to be held by it until all bonds have been retired.—V. 97, p. 55. 


Swift & Co., Chicago.—New Stock—Stock Dividend.— 
Shareholders on May 13 voted to increase the capital stock 
from $100,000,000 to $150,000,000, by the issuance of $25,- 
000,000 to present stockholders at par and the remainder 
as a 25% stock dividend, payable July 15. 

President Louis F. Swift has issued the following: 


Increased business requires increased capital. The extremely high 
prices of live stock for which we pay cash, the largest stocks of meat that 
war conditions necessitate and the continuous increase in cost of opera- 
tion, have made large demands upon us. We are therefore offering to 
our shareholders $25,000,000 additional stock for cash at par at the rate 
of one share of new stock for each four shares of old stock. 

The $25,000,000 cash proceeds of this issue will greatly strengthen the 
financial position of the company. and will enable it to discharge its func- 
tion with a fuli degree of efficiency. 

We feel sure that the new stock will be recognized as a desirable invest- 
ment. We realize that there are many calls for funds at this time, and in 


At the present time the company owns 
with interest accumulated, b 





Se a ee eae hs bch cael tied tee a 
ou 3 
Depisnet of cclaee of te tasd caus of Uk ae to values current 
= , 1914. Le ay upon an appraisement under erican Appraisal 
. 0 iwaukee.”’ 

[The 25% stock dividend will be paid July i5 and the 
3% culy y- F seeagpa of record May 18 in both cases. 
D. , . 


Tiffin (Ohio) Water Works.—Siock Increase.— 
This com has increased its authorized capital stock from $243,000 to 
$300.000-—V. 94. p. 1452. 


Todd Shipyards Corp.—Tenders.— 

Brooklyn Trust Co., as trustee, will until June 10 receive tenders for the 
sale of $592,050 5-year 6% convertible gold notes due June 15 1921 at not 
exceeding 104 and int. Notes will be d June 15.—V. 106, p. 928. 


Tonopah Belmont Development Co.—Larnings.— 
Feb. 28 Gross Net Net Other Adm. $ 
Years— Value. Value. yee! Income. Tazes, &c. oe ta 
1917-18_$2,171,521 $2,048,504 $1,026,702 $115,747 $124,324 $1,018,125 
a gg 5 ta | hal 2,365,991 1,290,706 145,767 191,374 1,245,099 

+ D- ‘ 


Tri-State Telephone & Telegraph Co.—Merger.— 

The Minnesota Railroad & Warehouse Commission has sanctioned the 
merger of this company and the Northwestern (Bell) Telephone oe 
Co. competing enterprises, the effect of the on to be a division of 
field thereby ogee og Meng cern The details of the division 
presented in some detail in our issue of April 20. See V. 106, p. 1692. 


Union Electric Light & Power Co.—Stock Increase.— 

This compasy has increased its ou’ capital stock from $21,240,- 
000 to $22, ,000 by the issuance of 10, shares (par $100) at par.— 
V. 106, p. 1466, 1371. 


U. S. Light & Heat Corp.—Reported Merger.— 


It is rumored that an announcement is soon eens © aay 


expected 
between this corporation and the Electric Auto-Lite Corp. 
one or two other companies.—V. 105, p. 814. 


United Drug Co.—Canadian Co. Increase in Stock.— 


Compare V. 106, 


Notice is given that under the Companies Act, letters patent have been 
issued dated April 25, in the capital stock of the United D Co. 
Ltd., $3 to $1, increase to consist of 11,500 


from 000 ,000, such 
shares of $100 each.—V. 106, p. 2015, 1142, 1120. 


United Zinc Smelting Corp.—Serial Bonds.— 

The shareholders will vote May 25 on et ag a proposal to issue 8% 
serial bonds dated May 1 1918 and mat $ 100,000 on Aug. 1 1919; 
$250,000 on Aug. 1 1920, $250,000 on Aug. 1 1921 and $300,000 on Aug. 1 
1922, in an te amount of $1,000, ; ee tie a mortgage cover- 
peo. ag soanpeey s real and personal properties at Moundsville, W. Va. 
Co.—New Directors. 


105, p. 507. 
United States Fidelity & Guarant: 
ed to the board.—V. 103, 


W.H. Hayes and W. W. Bouden have been 
p. 1512. 


Vacuum Oil Co.—Removal.—Report.— 

This company will move on or about May 16 from Rochester, N. Y., 
to 61 Br way, New York City. Due to the delay necessitated by re- 
moval it will be impracticable to make transf in New York until 


ers of stock 
May 20.—See also ‘‘Annual Reports” above, V. 106, p. 1699, 1143. 


Wabasso Cotton Co., Ltd., Three Rivers, Que.— 
An initial dividend of 24% has been declared on the stock, payable 
July 2, to holders of record June 15. The distribution is to 
mark a pumas rate of 5% per annum as the announcement stated the 
Mer wee | \%% each for the last two quarters ending June 30 1918.— 
A a i 


Western Union Telegraph Co.—Labor Decision.— 
The National War Labor Board on May 10 ruled that under the national 


labor agreement, sagtoyes by the President on Apr. 8, this company and 
the Postal Telegra Co. (Mackay companies) must not if are to 
abide by the d on made, ee mployees because they have or- 
ganized.—V. 106, p. 1583. 


Westinghouse Airbrake Co.—Change of Fiscal Year.— 
The stockholders on May 18 voted to change the company’s fiscal year 
so as to end Dec. 31 instead of July 31 as heretofore.—V .1 06, p.1905, 1 : 


Willys-Overland Co.—Remarks of Pres. Willys at Annual 
Meeting.—The remarks of Pres. Willys at the annual meeting 
held in Toledo on May 14 were quoted quite fully in the 
‘‘Wall Street Journal” of May 15. A summary follows: 


When the United States entered the war we immediately offered the 
entire facilities of our organization to the Government, and have ae 
four large contracts and a number of smaller ones for Government w R 

The first large contract was through our Toronto plant, with the British 
Government, for 1,000 Sunbeam aacptane motors. A small quantity has 
been mampsorares and accepted, and actual production should now come 
along ra Re 

The pow f large contract was for 5,000 Curtiss OX-5, 8-cylinder motors, 
for use in training planes at the several cantonments. s recently en- 
larged we believe we have to-day on our Elmira property the finest aero- 
plane motor manufacturing and testing plant in the world. We did not 
commence deliveries until January, having been delayed by the severe 
weather. In March the original schedule called for delivery of 700 motors 
—we delivered 835 motors. In April the schedule called for 800 motors— 
we delivered 1,003 motors. We shall deliver during May and June, ac- 
cording to contract, 1,000 motors each month. e have now delivered 
over half these 5,000 motors with not a single complaint regarding them. 

The Curtiss Aeroplane Corporation, in which Willys-Overland ac- 
quired a large interest in the past year, is oo-dey oa at the rate of 
nearly $5,000,000 a month compared with about $500, a month a 
year ago. They have buildings and equipment which, with increased ef- 
ficiency in their organization, I beiieve will be able to — aircraft ap- 
proximating over $10,000,000 a month before the year is out. 

The third large order was taken by the Toledo plant for approximately 
3,000 gun carriages. Delivery of these gun carriages will n with a small 
number in June and increasing deliveries thereafter monthly. Our equip- 
ment is partiowseriy Sonntee to the eo of these gun carriages and we 
feel quite certain that we shall receive additional orders. 

The fourth large contract was for machining large size shells. This con- 
tract will amount to about $10,000,000. e have created a special de- 
partment for this shell business, the same as we have done for the gum 
carriages, and have so placed it in our plant that we shall still be able to 
manufacture automobiles in reasonable quantities. 

At present we are producing between 400 and 500 automobiles per day 
so that, while we have been carrying for over a year an inventory around 
$40,000,000, we expect this will be greatly reduced in the next four months. 
Our banking indebtedness was at its peak on March 31 1918, totalling 
$16,998,770. On May 31 this item will stand at approximately $12,358,- 
000, showing a reduction of about $4,630,770. Moreover, our cash on 
hand on May 31 should be over $11,000,000, an amount nearly equal to 
the amount of indebtedness to our bankers and brokers. uring the next 
four months a much larger reduction will be made in our notes payable. 

We are planning to manufacture two models of trucks, viz.: a light, 
low-priced three-quarters-ton capacity truck and a large truck, the latter 
to have the Knight engine. These we believe, will protect the dealers’ 
investment with the falling off in production of passenger cars. Delivery 
of the new model ‘Four passenger car type will begin this fall. 

With these new lines and the war orders, we have fortified ourselves 
against any reduction that may come in the passenger motor car 

e look forward to a very satisfactory year.—V. 106, p. 1477, 1456. 


(F. W.) Woolworth Co.—New Director.— 
J. B. Hollis succeeds Henry Goldman as director.—V. 106, p. 2015, 1583. 
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THE ATCHISON TOPEKA & SANTA FA RAILWAY COMPANY 


TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1917. 








Office of The Atchison Topeka & Santa Fe Railway System, 
No. 5 Nassau Street, New York Cit 


y. 
April 2 1918. 

To the Stockholders: 

At the last annual meeting of the stockholders held Octo- 
ber 25, 1917, the fiscal year of the Company was ¢ 
from a year ending June 30 to one ending December 31, to 
correspond with year adopted by the Inter-State Commerce 
Commission in its order dated November 24 1916. Your 
Directors, therefore, submit the following report for the 
fiscal year ending December 31 1917, including the results 
of the operations of the first six months of such year which 
were aistensed in the Twenty-second Annual Report for the 
fiscal year ending June 30 1917. | 

The Lines comprising the Atchison System, the opera- 
tions of which are embraced in the following statements, 
and the mileage in operation at the end of the year as com- 
pared with the previous year, are as follows: 


sae Tepes & tanta te Ranesy..... PEs Pa 
te a & San e Railway.__-- 629. ,648. es 
otir Selarado & Santa Fe Railway.._..--- 1,937.25 “ 1 64525 ts 
Panhandle & Santa Fe Railway_.-.-.--.--- 703.77 “ 665.02 “* 
Rio Grande El Paso & Santa Fe Railroad --- 20.22 “ Ba. “ 





11,290.83 “ 11,271.04 “ 
—_=_ a= 


Increase during the year 19.79 miles. é 

The average mileage operated during the fiscal year end- 
ing December 31 1917 was 11,284.23 miles, being an inerease 
of 24.92 miles as compared with the average mileage oper- 
ated during the preceding fiscal year. _ 

In addition to lines covered by this report, there were 
cempleted on December 31 1917 103.98 miles of additional 
line, of which 12.10 miles were placed in operation as of 
January Island the remainder will be ready for operation in 
the near future. 

The Company also controls, through ownership of stocks 
and bonds, other lines aggregating 122.92 miles, and is 
interested jointly with other companies in 557.16 miles. 

For detailed statement of present mileage and of changes 
in mileage during the year, see pages 47 to 51 [pamphlet 


report]. 
INCOME STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31 1916 and 1917: 
916. % 

Operating Expenses. ~277722222222227779*68:419:487 48 *108:222-878 49 

















Net Operating Revenue___......----- $55,876,750 90 $60,306,640 76 
RNG RRR RAE OE Ee Se aE 6,768,156 4 11,932,360 81 
Uncollectible Railway Revenues.__.._.- 31,001 27,580 38 

Operating Income_-__.........-.----- $49,077,593 54 $48,346,699 57 
ST ei cn bucecwonamawann 3,477 855 32 3,893,529 20 

Gross Corporate Income.__......._-.- $52,555,448 86 $52,240,228 77 
Rentals and Other Charges____._._____- 2,069,094 15 2,201,704 72 

¢ a} “ ,524 05 
Interest on Bonds, including accrued in- er): wee © 

terest on Adjustment Bonds____.____~ 12,364,165 51 11,852,976 77 
Net Corporate Income (representi 

amount available for dividends an 

surplus and for necessary but unpro- 

ductive or only partially productive 

od lee Sete, Sta aee eee ee $38,122,189 20 $38,185,547 28 








From the net corporate in: for th the following 
que have bean dakucted: epee er et ee 
Dividends on Preferred Stock— 
No. Cd (244%) paid Aug. les 104,342 60 
No. 39 (2%%) paid Feb.i ° ° 
1918 3,104,342 50 


Dividends on Common Stock— ne 
ay Oot) eee Mae. hs ote bb 
¢” pectdebieldh cepa detnede PO gE 
No. 49 (144%) paid Sept. 1 ' , 
No. 60 (4%) paid’ Bec. 1 2209-377 50 


i 3,306,1 
No. 51 (14%) paid Mar. OF.185. 90 
1918 3,308,407 50 


California An for Fuel Reserve Fund_______ 


_ 


16,486,402 50 
57 11 


ifornia~Arizona Lines Bonds Sinking Fund 

. F.&8.J.V. Railway Bonds Sinking Fund. 
Income Appropriated for Investment in Physi- 
cal Property 8,348,179 69 


$31,128,547 28 


$7,057,000 00 
32 047,785 44 


$39,104,785 44 


Surplus carried to Profit and Loss____........_...__..___ 
Surplus to credit of Profit and Loss Dec. 81 1916.______~ 


Surly eprropriated for Investment in Physi- 


y piaiesietieeditieedetid ied tt nee , * 
Sundry Raiistanents atin diidieda aks wiriGsn oo ” periet oo 


5,874,717 33 
$33,230,068 11 


Income from sources other than earnings from operation 
consisted of interest on cash in banks and sums collected as 
interest and dividends upon bonds and stocks of companies, 
the seeninie of which are not included in the System ac- 
counts. 

During the year the sum of $700,000 in cash was received 
as the net proceeds of sale of land embraced in the Santa Fe 
Pacific Land Grant, but this was directly written off the 











book value of Railroads, Franchises and Other Property 
and the transaction does not appear in the Income Account. 

Statement of Income Account covering the operations of 
the pd during the period July 1 to December 31 1917 
is appended (see below). 


CAPITAL EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet at December 31 1917, aggregated 
$757 ,360,443 71, as compared with $732,011,715 39 at 
December 31 1916, an increase during the year of $25,348,- 
728 32, which analyzes as follows: 


Construction and acquisition of new mileage, including the acquisition of 
bonds and stocks of other railway and terminal com es: 


Barton County & Santa Fe Ry_______.__-_- $488,037 75 
California Arizona & Santa Fe Ry__..._--- 3,202 15 
Eastern Ry. of New Mexico___....._____. 274 48 
Garden City Gulf & Northern RR________- 12,959 92 
Sores CODON Ti on ik kek es 19,734 28 
Southwestern Ry_............_- 18,818 30 
Minkler Sout I cn thal i 2h as os eesicns nS Shel 392,119 53 
North Texas & EF PE sed cccotonwean 1,284,343 73 
Oklahoma Cen Miia cia acha, a Schescabiee'sl waka awe 171,882 92 
Osage County & Santa Fe Ry__-.__..-__.. 871,961 79 
South Plains & SS eee eae 852,199 15 
Wee VOM Mico ide sn eae cee 297 ,000 00 
$4,412,584 00 
Additions and Betterments—System Lines: 
Fixed Pro Ws ibs ce eee ea os ad do agia $9,757,459 49 
| BESS Fe ene ee 2,361,314 81 
Betterments to Equipment___._.......__- 266,814 02 
12,385,588 32 
Fuel Lands and Other Properties: 
On Os sheen dnceoskbnee $144,750 15 
Ice and Power Plant, Winslow_._......_-_- 113,704 50 
Real Estate held for future use___._.._____ 295,793 06 
Tie and Timber Lands___._......._.-___- 81,366 95 
Miscellaneous Items___._.........------- 1,077,508 61 41,898 96 
Other Investments, including Sinking Fund________._-__- 9,399,383 82 
ee CN SG oe ck geeabe haawnbecwinoeus $26,155,662 19 
Reduction of Book Vaiues 
Oil Fields & Santa Fe Ry___._.-....-..--- $11,642 23 
Santa Fe Pacific RR.— ‘{ | Seas 700,000 00 
Western Oklahoma Ry.—Land Saels_____- 4,108 45 
OS gS RE TE EE eae 11,521 11 
Ice Plant, San Bernardino. __..........-.- 64,096 11 
Santa Barbara Tie & Pole Co__......- 15,565 97 
——————-__ $806,933 87 
Net Increase in Capital Account during the year___.--_-- *$25,348,728 32 





Credits in blackface type. 

* Of this amount the sum of $7,727,000 represents tem) 
ments in short-term notes and other quickly convertible securities. The 
“‘Net Increase in Capital Account during the year’’ after ting these 
toaporary investments both at Dec. 31 1917 and Dec. 31 1916, was $17,- 
621,728 32 


invest- 


For details of Additions and Betterments by accounts see 
statement on 38 fof ey report]. z 

The item of $2,361,314 81 for ‘Additional Equipment” 
analyzes as follows: 


Loco. I ai iak hin: pie isdn tisasin at Maier dncineinitetntei elas deintaiti $861,575 81 
1.108 Wreignt-Treim OCae6. «inc cc ccctecwcccccnccecccrcccu 2,281,978 09 
P PD BI ie si ce dabhohovbauboke 293,432 7 
405 Miscellaneous Work Cars.................---.---. 278,264 
I a cn andi nest 500 
Car Float (additional charges)_.............----.-- ___ 3,250 92 
$3,719,001 08 
Less—Value of Equipment retired during the year as follows: 
Sy I a, so ich enimtnci weninwnrenmd mia $450,536 75 
1023 Freight-Train Oars. ..................-. 574,058 74 
Passenger-Train Cars__...............-- 248,825 36 
239 Miscellaneous Work Cars_..........-.-.. 59,238 03 
Miscellaneous Adjustments_............- 25,027 39 
1,357 686 27 


$2,361,314 81 


The 1,023 freight-train cars reported as retired and the 
405 miscellaneous work cars added, include 360 cars, which, 
being permanently assigned to work service, were re-lettered 
in work service equipment series during the year and trans- 
ferred from freight equipment to work service equipment at 
their depreciated value at time of re-lettering. 


MAINTENANCE OF EQUIPMENT. 


The following statement shows the sums charged to 
Operating Expenses for Maintenance of Equipment during 
each year since January 1 1896: 

















° Average | 
Operated Total | Expenditure 

Year ending December 31. ileage. Expenditure. | per Mile. 
IE doses i tries <0’ bait Sg ioe cove og 6,445.40 $3,157,969 70 $489 96 
EE hic cae ipod mtnaiee aa 6,693.71 4,054,605 53 605 73 
ical ty ingttth > exa crak shmmiesi eh 6,957 .80 5,111,690 70 734 67 
I iui ks hciak nh One aba riage 7,172.91 4,783,412 14 666 87 
pelea SS ARE AS ARS 7,615.95 5,564,487 54 730 64 
SOIL soos ses us salina Rcsbesbbat ints pein eatin 7,829.98 7,326,162 03 935 66 
ents lsc ast nha sci tn oe 7,905.30 7 895,782 33 998 80 
Ss cag ahs etnias Santen oan ion 8,026.24 9,315,304 67 1,160 67 
I sch titinsh wits es sigan ve eee 8,291.92 10,394,879 86 1,253 62 
Nihil tna ctaliep snapinien oS eoicgensendien 8,366.96 11,207,720 22 1,339 52 
a nate cot cp oo tcl a 8,840.76 11,051,902 88 1,250 11 
DTS. #ekbvans rechidn cad 9,357.51 14,508,774 49 1,550 50 
SELL Both wilnd +o adda ion es 9,610.90 13,436,214 99 1,398 02 
I sii ss we iat ah oh loin tale ww ana 840. 13,886,990 33 1,411 16 
LE wn cody celia estan oo ones 10,129.49 16,134,027 87 1,592 78 
DU thcbigliapenwsncene 10,465.52 16,768,912 17 1,602 30 
Sirs sete fikiong: heGaan fo whit an > Stitt 10,721. 18,119,956 56 1,690 00 
Es obtained Gitta tg le Wee inert 10,825.72 19,563,998 86 1,807 18 
Sk o> ob dite wight tem deleyde ce aes wo be 11,012.24 19,214,982 41 1,744 88 
SETI, a ee) gianni thick gnan o-ee easels ' 11,191.26 19,542,980 81 1,746 27 
BI tb « mhahoh diva > oo wal 11,259.31 22,657 .796 76 2,012 36 
I i co Dh te ea ell el ete Se icon bs 11.284 .23 27 153.322 66 2,406 31 














May 18 1918.] 


pare 


THE CHRONICLE 


2129 

















For the year ending December 31 1917, maintenance Operating Bre Bera 
charges, including renewals and depreciation, averaged as | _ 4" ending Dec. 31. br nye. Hn os 
follows: 06 ees OB 5k SEIT SY $29,777,403 08 $4.61 
me ries 1897 - ----2-- a2 nn--nnenn-annnennnon= oF aE oTO oe % 11 

er I a ils sas ssesndei ecceliaiaeetdngn snk et tsisaandes da-en loved es salen stb g ea a ee , , 4 

ap Somniive we os ori i occ Ads ba ke ries oe 1899 - _--..------------------------- bre rwtn S B-Be8 38 
SS Ri ier AI alll tn ia te $8:404.462 86 | 77459 08 
SU re a ee Sa ks Set hi saciid wel) 103... -..... ccc oneasenenacl . ee Ke 3 
Per passenger car, including mail and express__..._________. 1,563 66 1903. ...-~------------------------- oe ae Ole re 8077 02 
Per passenger car mile. ------.------------------------=~ MIN.) 1008-----=---<s----co----=-npee-reh nn 8948 49 
The foregoing average maintenance charges include a pro- | 190722222222222222TITITIIIIIITIII=]_96:846.522 98 | 10.349 60 
- portion of unlocated expenditures for Maintenance of Equip- | 105----77777-777777-77777727272272| 190:0011068 08 | 10.161 82 
ment charged to Superintendence, Shop Machinery, Injuries penton ate ease emeoarnaietet aCe 107 ah oee és 19/207 33 
to Persons, Insurance, Stationery and Printing, Other Ex- | 1912~--222I2TIIITITIIIITIII222 Lee 114,043,934 9 19.650 4 
penses, and Maintaining Joint Equipment at Terminals. i co EROSION = 14,304,545 92 10,379 pe 
Refrigerator cars are not taken into consideration in arriving | 1918--77-2-222222222272c0IIIIIIcI<] 14g'3007298 35 | 12'818 19 

at freight car averages, such cars being operated by The | 1917-----22-2222ILII-ILILIiIcai 165,529,519 25 | 14,669 


Santa Fe Refrigerator Despatch Company, which bears the 
expense of their maintenance. 
MAINTENANCE OF WAY AND STRUCTURES. 


The following statement shows the sums charged to 
Operating Expenses for Maintenance of Way and Structures 











during each year since January 1 1896: 
Yi ding Dec. 31 Fae al Total Ezxpendit 
ear ending Lec. — ure 

Mileage. Expenditure per Mile. 
Reli-s srcacrsntescsinisladhidhes-aco 6,445.40 $5,403,751 63 $838 39 
ST RRR, AH. PR 6,693.71 7,654,938 55 1,143 60 
| Ee anes epenaeaiane ty I. 6,957.80 8,524,369 98 1,225 15 
SUNG 6US bate ud oa ctetek 7,172.91 6,740,807 30 939 76 
ed dtikhnitickerdacsicinco he 7,615.95 6,178,713 71 811 29 
ay a La aN I 7,829.98 6,356,615 52 811 83 
BA Ln buicbace tae 7,905.30 7,483,332 45 946 62 
Di eciasdantinntgcatsgickesithicken 8,026.24 9,377,105 12 1,168 31 
. Le a eee sere: 8,291.92 10,003,808 61 1,206 45 
Sh be rompers 8,366.96 11,961,963 49 1,429 67 
Miiitleds snbbadaiiiens <e 8,840.76 13,675,923 37 1,546 92 
SE i icor cn poddanrison 9,357.51 16,478,532 35 1,761 00 
| See aN ORR Ne Ram 9,610.90 12,034;703 20 1/252 19 
eee eta tap ct cet 9,840.86 15,418,391 84 1,566 77 
MD ecGcuawuncnacte wee 10,129.49 17,340,730 41 1,711 91 
WEG Sintclsininand hmnitsnina aie 10,465.52 16,941,521 16 1,618 79 
ec isd pics kehensadias 10,721.84 16,851,172 1,571 67 
A EL dan Gain die ob aceinjiaanl 10,825.72 16,459,551 88 1,520 41 
SAD at bbcetnkaccaod 11,012.24 15,727,574 68 1,428 19 
ia eam ae 11,191.26 17,320,245 25 1,547 66 
ANE Sic askew tb cichieoien 11,259.31 19,694 632 88 1,749 19 
llc nisshcinccntesiiicasanse 11,284.23 20,162,853 22 1,786 82 











COMPARISON OF OPERATING RESULTS. 
The following is a statement of revenues and expenses of 
the System for the year ending December 31 1917, in com- 
parison with the previous year: 








Year endi Year ending 
Dec. 31 1917. | Dec. 31 1916. Increase. 
a ating Revenues— 
ORGASM $116,907 ,907 93'$102,732,151 71| $14,175,756 22 
SE Ee 35,834,527 55| 30,476,908 59 5,357,618 96 
Mail, express and miscel 


12,787,083 77| 11,081,178 05 1,705,905 72 





The following statement shows the development of the 
freight and passenger revenues of the System since January 1 
1896: 




















Freight Passenger 
Year ending Dec. 31. ue. Revenue. 

1806 cnambnoapindightedsoodeneqadue $20,931,443 59 $5, 
TE - shisircidoennictnnn'tstadaernicninnsilpted eomemiansntee 25,344,580 53 6, € 
1898 ...... 29,046,492 31 7, Da 
i eae inetd wits cine rte rts gt 8,674,532 
WIE coco. Lien snip eneesitiian sisi piiady ome etiam 35,848, 10,212,903 
WE 3 cae eee ese Sebago 41,721,862 29 12,854,208 
IDOE én. cnn cn dsb dobsta Meese cas 42,292,799 28 13,503,448 
WOOR ok. i wks ou be ieeapensenaee 47,471,227 46 14,482,816 
IE... cocunabuie seminntiebenccek 46,050,971 56 15,932,666 
DOGG on ok skh din dsSiled woedbeuase 50,465,144 70 16,789,28¢ 4 
TI sin castigated ob titenipe redvepeeaan tl 59,304,110 28 19,524,18% 
WT . occ coscacsducsdaepecustiponsa 67 ,542,016 20 22,085,297 04 
I0GS 55 Shoe eek Se asecees 60,570,817 68 21,574,€ 
OOD 6nd cra nctibwns<ndcige cin mingtihm 68,146,066 74 24-058 468 
EID eecscptekccnespuntivan tn <r Seren opie th shanna eee 72,449,327 51 f x 
DORE be Send ccdencwhbscubheeeekes 71,017,138 38 27 427 
WORD 5 nb cncn ose cmanntadeatinonnnen 76,428,618 28,566,878 
TELE tnscuinncvadehdenaaunaennn 75,090,744 1 20.35) as 
OES 22 oc wcndcwdcsdndebwuebbeanaes 77,375,745 65 27,625, 1 
SED vccnadckdcontneawnaseddnaiinns 82,310,695 89 31,218,885 
TO1D oc cccwncesovasstausGiennon 102,732,151 71 30,476,908 
WELT cncwccseenccussdbauwhureaned 116,907 ,907 93 35,834,527 55 





PROPERTY INVESTMENT AND RATE OF RETURN. 


The development of the Company’s business and of its 
efficiency have been due principally to the very ex- 
penditures (over $343,000,000) which have been made in the 
extension and improvement of the property since January 1 
1896. In order to make such expenditures, your Company 
has raised since 1896 about $225,000,000 of “‘new money” by 
the sale of capital stock and of bonds which are now out- 
standing or which (in the case of many of the Convertible 
Bonds sold) are represented by common stock now out- 
standing. 

The following statement shows, for each year, the amount 
of investment, the amount of net income applicable to bond 
interest, dividends, improvement of property and strength- 
ening of credit, and the rate of return which such net income 
represents on the amount of the investment. 





$165,529,519 25/$144,290,238 35) $21,239,280 90 




















ati 
naaiitenaee of way and 
ta ae $20,162,853 22) $19,694,632 88 $468 ,220 34 
Maintenance of equip- 
EP TS: 27,153,322 66| 22,657,796 76 4,495,525 90 
a Te : . 97 2,714,713 97 44,090 
‘n—Rail line__| 51,932,093 49) 40,411,951 52) 11,520,141 97 
M eous operations 202,941 61 23,000 72 179.940 89 
oe ate ta cs age gree 3,542,175 11 3,176,803 20 365,371 91 
Transportation for in- 
vestment—Cr__.._.-- 529,311 25 265,411 65 263,899 97 
Total oper. expenses __|$105,222,878 49| $88,413,487 45) $16,809,391 04 
Net operating revenue__| $60,306,640 76) $55,876,750 90| $4,429,889 86 
Ratio of operating ex- 
penses to oper. revenue 63.57 61.27 2.30 





The following is a consolidated statement of the business 
of the System for each year during the period since January 1 


























1896: 
Gross Revenues, Expenses, In- 
Year ending | Average | Income from | cluding Tazes, Interest on | Net Corporate 
Dec. 31. Miles Jrom Other | Rentals and Bonds. Income. 
Operated. Sources. | Other Charges. 

cali ndheuth 6,445.40/$29,940,818 78 $23,404,876 92|$5,367,518 07/$1,168,423 79 
SOE cob on as 6,693.71) 35,119,219 40; 27,684,296 14) 6,612,042 34 822,880 92 
BOOS SsKckox 6,957.80) 40,093,294 36 31,018,607 94| 7,125,884 47| 1,948,861 95 
EE aw wien 7,172.91; 43,152,496 48 28,906,649 27| 7,268,197 33) 6,977,649 88 
BE Gscekan 7,615.95) 49,925,736 16 31,254,188 65) 7,575,253 33/11,096,294 18 
BE Speen 7,829.98| 58,841,037 44 35,927,510 59) 7,925,865 00/14,986,661 85 
RRR eae 7,905.30) 61,273,440 11 37,716,687 78) 9,035,140 00/14,521,612 33 
| 8,026.24! 67,812,954 24 43,134,248 46) 9,203,280 24/15,475,425 54 
Se 8,291.92| 68,188,401 66 45,489,566 40) 9,573,868 32)13,124,966 94 
I idler thal as 8,366.96) 73,555,239 73, 49,606,809 28)10,058,919 96)13,889,510 49 
SD eters oc 8,840.76) 85,990,123 42, 55,149,858 78/11,097,145 03/19,743,119 61 
Be ecdecus 9,357.51| 97,627,214 43, 69,206,841 33/11,976,163 82/16,444,209 28 
ROOD. cSiiewes 9,610.90| $9,824,040 35 59,296,009 61(|13,173,664 48/|17,354,366 26 
BE eowdre etenes 9,840.86/101,705,758 25 66,841,558 34/12,813,690 11/22,050,509 80 
EE sidis + wna 10,129.49| 109,946,754 91 76,396,926 41|12,128,877 98|21,420,950 52 
| See 10,465.52) 109,291,685 68| 77,283,857 59|13,226,125 64|18,781,702 45 
i 10,721.84|116,699,498 83 80,750,564 74|13,940,217 42/22,008,716 67 
APE 10,825.72|115,879,945 16 81,789,219 35|13,278,470 79|20,812,255 02 
| ae 11,012 .24/116,586,345 89, 81,353,187 69/12,850,771 93|22,382,386 27 
| eT 11,191.26) 126,906,462 97) 86,504,630 43/ 12,662,000 23|27,739,832 31 
SOE eicek aoe 11,259.31/147,758,093 67| 97,281,738 96|12,364,165 51/38,122,189 20 
S087. tb ux> 6-0 11,284.23! 169,423,048 45 119,384,524 40111,852,976 77'38,185,547 28 





The following statement shows the gross operating rev- 
enues of the System (exclusive of income from other sources) 
per mile of road operated for each year since January 1 


1896: 


il 




















Income Applicable | Per Cent 
to Bond Interest, Income 
re aa 5 Property ane Improve- eee 
Year 4 ec. 31. nvesiment. ment o op operty 
sd and Strengthening | Invest- 
of -§ ment. 
Es», ania angie $374,547 ,622 42 540,807 1.75 
BE kin wo wcasindcsenes 391,081,523 83 7,439,789 87 4-20 
LE ands aces mnt dition 397 ,665,714 30 ,078,815 15 ¢: 
SEE, nacoateg ecm gana 56,326 38 14,187,465 87 -50 
PO cn cncaced cdiabkie 412,632,374 47 ,580,159 97 4.75 
TE on sn:tn chee an scigehl oo Saal 433 ,338 ,044 48 22,899,892 41 5.28 
TS... cocceusmeenniie 452,665,033 40 23 473,335 61 5.19 
Da» s«0atnanaesiin 473, ,937 76 24,678,705 78 5.22 
BG. « wcoccdncntandl 481,721,321 12 22 698,835 26 4.71 
. RET 496 ,432 ,008 24 23,948,430 45 4.82 
AMER et a 536,262,855 71 30,840,264 64 5.75 
| ARIES PE 569,130,145 31 28,487,988 65 5.01 
 . conihineoiaien ,125,364 45 29,615,918 13 pis 
EE we. onnaneap inna 365,851 21 34,708,999 44 5. 
SDs woncctnance ean 648 278,565 48 33,527,605 27 5.17 
eo anil ennai 667 ,537 ,550 48 32,026,953 09 4.80 
.. .. wn cunewunaile -416,589 71 36,048,618 91 5.27 
i. seccceshudaie 705,314,017 96 34,090,725 81 4.83 
Se nc wus man dinel 713,783,730 64 35,240,769 92 4.94 
Es. conecundnatee 725,587,472 00 40,432,874 35 5.57 
«on cgeaspuatetiinl 738,840,944 52 50,633,134 08 6.85 
SE iL occ occensbuawe 762,696,054 72 49,744,273 05 6.52 
Annual Average..._' $556,469,365 84 $27 ,723 834 69 4.98 





* The amounts shown above as ‘‘Property Investment” include in- 
vested in material and supplies. The amounts for years 1916 and 1917 
exclude temporery investments in short-term notes and other quickly 
convertible securities referred to in note on 11 {pamphlet }. 

§ The “Income” shown above is d after allowing for adjust- 
ments made through profit and loss. 


CAPITAL STOCK AND FUNDED DEBT. 
The outstanding Capital Stock (deducting stock in treas- 
ury) on December 31 1916 consisted of: 


~ np wuvichtnwinisvaniGwiimeiiimiame $216,577,500 00 
oedabal de iumamanbnsmann tae 124,173,700 00 

$340,751,200 00 
Issued during the y 


ear: 
Commos Stock issued in exchange for Convertible Bonds 
POUTOG.. 2c nc ccc ccs ccssbcnbuwrbr cba cn ddeebsdadoncte 


Capital Stock outstanding December 31 1917: 
Common ......--+--<<-s-- ip wisn wht oll 20,455,500 00 
Preferred 


aicbinsiitetennwicuingiainiiaaie 124,173,700 00 
$344 ,629,200 00 
The number of holders of the Company’s capital stock on 


December 31 1917, and the changes in number for the year 
were as follows: 





3,878,000 00 
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Number of Increase for 
Preferred 17.602 1008" 
Gen eae regs AMIR ROI 3/071 


tstanding Funded Debt of the System (deducting 
og in ine weneury) amounted on December 31 1916 to. $297 229,760 60 


The following changes in the Funded Debt occurred during 


© year: 
Obligations Issued— 

California Arizona Lines First and Refunding Mort- 
gage 4 on 
opieatesy Parcnased or Retired— 

8. F.&8S.J.V. Ry. Co. First Mortgage 





$12,228 60 


51,000 00 
3 3,878,000 00 
tibl Bonds: 
CTRtired oe i le sesaa ig” Gag, °°142-000 00 
Matured Unpaid transferr o Cur- 
PE RAGEIIONOD Snowe nwwcewrccrces 201,000 00 
—_————"——_ $9.272,000 00 


Decrease of Funded Debt__...------------------------ $9,259,771 40 
Total System Funded Debt outstanding December 31 1917-$287 ,969,989 20 











Interest charges for year ending December 31 1918 will 
be approximately $11,724,000, or an average monthly charge 
of about $977,000. In making this approximation exchanges 
of Convertible Bonds fer Common Stock made since Decem- 
ber 31 1917 aggregating $171,000 are considered. 


TREASURY. 


Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding. 

The Company held in its treasury on December 31 1917 
$37,766,608 06 cash, of which amount a substantial sum 
was held as banker for its affiliated companies, and also had 
available $5,281,000 General Mortgage Bonds, including 
bonds not yet certified by the Trustee. The Company also 
had in the treasury unpledged a large amount of stocks and 
bonds of other companies, of which part are carried in the 
balance sheet as Investments and part are included under 
Railroads, Franchises and Other Property. In addition, 
the Company and its affiliated companies have invested 
$18,366,000 in short-term notes and other quickly convertible 


securities. 
FUEL RESERVE FUND. 


The fund has been increased during the year by appro- 
priations of income as follows: 


Amount te credit of Fund December 31 1916_.._._...--__- $1,915,867 01 
PE TE OEE bon no ma mccccnncccccsvdnewedansea 57,907 11 
aon es Boner Bl 1017. ok. c nnn ccc nnwedccckacoe amet $1,973,774 12 


CONSTRUCTION OF NEW LINES. 

As stated in the last Annual Report, your Directors fully 
realize that the time is inopportune for the construction of 
new lines and no construction, other than that already 
planned before either the great advance in prices or the 
declaration of war has been undertaken. The present status 
of the new lines referred to in the previous report is briefly 
outlined in the following. 


BARTON COUNTY & SANTA FE RAILWAY. 
Construction of this line extending from Holyrood to 
Galatia, Kansas, a distance of about 32 miles, has been de- 
layed, but the work is now well under way and the line should 
be for operation in time to handle this season’s crops. 


MINKLER SOUTHERN RAILWAY. 

The extension of this line from Lindsay to Porterville, 
California, a distance of about 12 miles, has been completed 
and line was placed in operation on January 1 1918. The 
further extension from Porterville to Ducor, about 13 miles 


in length, has been delayed, but is now under active con- 
struction. 


_ NORTH TEXAS & SANTA FE RAILWAY. 

This line is being constructed westerly from Shattuck, 
Ellis County, Oklahoma, to terminus at Spearman, Hans- 
ford County, Texas, a distance of about 85 miles. The 
ma is practically completed and track-laying is in prog- 
ress. it is expected it will be possible to ms the line in 
operation about July 1 next. 


OIL CITY BRANCH. 

_ In the last annual report reference was made to negotia- 
tions with the Southern Pacific Company looking to the 
purchase of an undivided one-half interest in this line, 
extending from Oil Junction to Ainroff, Kern County, 
California, a distance of 6.35 miles, with a branch of 2.47 
miles in length, extending from said line at Treadwell Junc- 
tion to Porque, Kern County. This purchase has now 
been approved by the Railroad Commission of the State of 
California and the transfer is practically accomplished. 


OSAGE COUNTY & SANTA FE RAILWAY. 
Aetive construction of this line from Owen, Washington 
eee, Oklahorn, to a connection with the Eastern Okla- 


homa Division of your main line near Fairfax, a distance of 
about 62 miles, is in progress. 


| nu On account of the excep- 
tional conditions prevailing at the fi 


present time, progress 


be somewhat slow and it is not expected that the line ean be 
completed until the early part of next year. 


SOUTH PLAINS & SANTA FE RAILWAY. 
The extension of this line from Lubbock, Texas, south- 


westerly to a terminus at Seagraves, Gaines County. Texas 
a distance of about 64 miles, is nearing oonaaiatieli. 


Im- 








portant towns have been located along the new line and 
some commercial business is being accepted at the terminus. 


It is expected the line will be completed and turned over for 


full operation in the very near future. 


OKLAHOMA CENTRAL RAILROAD. 


As stated in the annual report for the year ending June 30 
1915, the property of the Oklahoma Central Railroad 
was leased on August 1 1914, and since that date has been 
operated as a part of the System. When the pro y was 
thus taken over, option was acquired to purchase the capital 
stock and income bonds of the company. This option was 
exercised during the year, and your Company now owns all 
the junior securities of the Oklahoma Company, and, in ad- 
dition, approximately 80 per cent of its outstanding first 
mortgage bonds. 


ADDITIONAL MAIN TRACK MILEAGE. 


The mileage of second tracks in operation as of December 
31 1917 was 996.84 miles, with additional tracks under con- 
struction as follows: 


Camden Junction to Floyd, Missouri.............----------- 3.46 miles 
arenes S00 ee I UR he ta ae natin naa dasa 7.45 °* 
Decatur to Glorieta, New Mexico... ...........-.....------- §.19 “ 
Coens OO Tee, CORONER 6 no eka ncwmnibonnsasendncunn 60.77 “ 
EAP IER PEE PEGE AA Teh DS ORR PnP RE ORS 76.87 “ 
It is expected that this second track work now in progress 
will be completed during the year, increasing the eage of 


second track in operation to 1,073.71 miles. 


TAXES. 


Federal, State and local tax accruals for the year 1917 
total $11,932,360 81, or 19.79% of net operating revenues, 
and show an increase over the year 1916 of $5,164,204.78. 
Payments under the Federal War Revenue Act of 1917 re 
resent the largest part of the increase and form a very su 
stantial part of our taxes. The importance of continued 
study and effort to prevent wasteful or unproductive ex- 
penditures by States and local governing bodies is in em- 
phasized. Both aspects of the situation are clearly shown by 
the following statistics: 








Federal Taxes: 1917. 1916. Increase. 
Re ratean ae ear $2,506,718 18 $859,860 51 $1,646,857 67 
Excess Profit.......-.---- 2,144,188 64 -.-------- 2,144,188 64 
Capital Stock.......-...- RO 6 eden aoe aes 170,895 75 
EY Bide wentaee 16,481 14 2,473 71 14,007 43 

Total Federal__.......-_--- $4,838,283 71 $862,334 22 $3,975,949 49 

State and Local_.._.....---- 7,094,077 10 5,905,821 81 1,188,255 29 

Cee  Webeb i So eencan $11,932,360 81 $6,768,156 03 $5,164,204 78 

GENERAL. 


It is matter of common knowledge that your property 
has been ‘‘taken over’’ for operating purposes by the Gov- 
ernment of the United States. The causes leading to the 
necessity for this action were not of your making. The 
compensation to be paid by the Government has not yet 
been fixed, but as defined by the Railway Control Act is 
not to exceed a sum equivalent as nearly as may be to the 
average annual railway operating income for the three years 
ending June 30 1917. our Board expects to consummate 
arrangements by which your interests will be protected. 

The Chairman of your Board of Directors, Mr. Walker 
D. Hines, was early called by the Government to assist in 
its administration of the railroads. At first this did not 
seem incompatible with his duties to this Company, but 
recently he reached the decision that his duty required his 
resignation from our service and such resignation was 
accepted with great regret. 

Mr. 8S. T. Bledsoe, Assistant General Solicitor, was ap- 
pointed General Counsel to succeed Mr. Hines. 

Acknowledgment is made of the efficient manner in which 
officers and employees have discharged their duties through- 


out the year. 
EDWARD P. RIPLEY, 
President. 


GENERAL BALANCE SHEET—EXHIBIT C. 
INVESTMENTS—NEW ACQUISITIONS. 
Expenditures to December 31 1916_...----.-------------- $11,992,854 53 


Expenditures during the year ending December 31 1917: 
nn CO Dl, ohn dcaeeguaneehonse $19,784 28 
ae ee eT ee 481,366 95 
Rails and Fastenings leased to various parties 122,232 40 
Real Estate held for future use__________-_- 5,793 06 
Cherokee & Pittsburg Coal & Mining Co-_- 144,750 1 
Kansas Southwestern Ry___.....-------- 18,818 30 
ST, Wn... pocudemanconcewe 77,930 93 
POwer Fiems, WeOW ... 2. wcccwcoconesee 35,773 57 
$1,196,449 64 
Deductions: 
ey I $11,521 11 
Ice Plant, San Bernardino _____- 64,096 11 
Santa Barbara Tie & Pole Co___. 15,565 97 


91,183 19 
——————__ 1,105,266 45 


$13,098,120 98 


GENERAL BALANCE SHEET—EXHIBIT D. 


CAPITAL STOCK DECEMBER 31 1917. 


Issued .* In Treasury. Outstanding. 
$44,500 








Eo ncntionnananese 220,500 ,000 $220,455, 
PEE Kccndtineann naiine #734'199;500 25,800 124,173,700 
$344 699,500 $70,300 $344,629,200 
*Not including $4,800,000 Preferred Stock placed in special trust for 


certain pu by the Reorganization Co ttee and not yet used nor 
$2,486,000 Preferred Stock in custody of the Union Trust Company of 
New York as Trustee but held subject to the Company's order. 
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GENERAL BALANCE SHEET—EXHIBIT B. 


EXPENDITURES FOR ADDITIONS AND BETTERMENTS, 


CONSTRUCTION AND OTHER CAPITAL PURPOSES DURING YEAR 


ENDING DECEMBER 31 1917. 



























































Additions and Cc Other 
Name of Road Betterments. tion. Expenditures. Total. 
a nr eT, At ee Oe a 1,199,741 01 $2,682,108 07 
Atchison Topeka & Santa Fe # a OS BE a ee ey rry itis © fy Meena er Ra manta scale 3,644,085 14 
Barton County & —— ahi ce a a Si Ae EEh Ratineekdeuh Bae eli $606,087 78 1 Scavcciacaed 488,037 75 
oe gee Se TS OR ae eee ES MOS7OTE |} Lee 3,202 15 be 18 1a 90 
a eee ts smbdpauucnasiienis S630 OF h  Seccecec 4 ee ee 35,357 07 
Concho OE OE ST IER, Sa mes S060 So.) Suds Sacer 3,903 20 
Danese Cor & Comnctem Tae My. cc ew nsnnnn S248 fee ES See 3,341 51 
Eastern Ry. of New Mexico RARE IST Ge AEP SEE ie SI ei 296,374 18 2 Ge Ree ee 296,648 66 
as cee Gaur oe eee IE. ce weal wee caewadcowsec 18,pee 00 4 scckd se 12,959 92 26,059 72 
ee RR ge Ra a RES ENE CR een Gi 1° 3... Oc 25,663 91 
Gulf & Interstate Ry. of Texas—Santa Fe Dock & Channel Co_________-_ GB6 37° 4  cccikincsiudans A ole 658 37 
eee a Great Maptnere RY oo oo ccc ccc cen nken BS Bee G8 2a c2e cuss oe edeenceeaee 52,323 65 
ee A er i no iis ikea be obiearataw Mee 8.  eicaumeu Ue eae 65,542 28 
G ne TGR See bk 8 Sivekicccees 2 Eee 781,297 11 
ne eee ee er ae en eo SECS oe Sma ee ee fF kee et ee eae 25,599 62 
I TO as indian gated wielaciais  dakigubahmatii dia asain title min 5,467 05 $09. 150 OG] . nukcnemeoenen 397,586 58 
ee ee On, ak ca emndaeemmsintiondaasamncst sila tous 1,284:334 73 SRE re 1,284,343 73 
ee ae I eg acest cucsad ddamedsedncunadncuu 60960835 | -- 2eeeeee 1 hee 39,340 12 
Osage Pe CMD Me a ig i ckin ndpetbemmaien da edie ab mobadsia ch... pausing wt het 871.961 ns éuvesewieiiies 871,961 79 
Oxiahome EER RRR EEE AR ES, Ber ee RS ee ys lS, We 171,882 92 171,882 92 
ONE EOS VERRIER. Se Ay Re: Say ee SO BOG te ol: Ui cia. es eee 89,503 12 
Rio Grande E] Paso & Santa BE Mi intidinccaistica wi hc dilcdblida Maas oka des D6 Se 88 8. oo owas cud 4° See 38:198 iz 
ENE ENE 8S ERIE SCRA SRR AL < 4. oS epee es see pee 106, 4 
Se Te a OD nn awe SORG seete Sh Bu ee 1 athadbowewes 2,936,173 70 
See eee OO BO MG oc en cdaeasvsencannscsubababcceles ues 21,381 81 SRG IGO 16. 1 ~kccddsscensa i 830,817 34 
Oe nak ss idl i wh 2h laa ie aoeulebinieadtbiaiaialben aoaiiabidoes ok al'xe Gilet Oe fF ctiiecwccucus: 1° coal eee 6,831 +4 
Verde tee CEE RBES 5 SG ORT sR SES aie LD ORE i 14,308 ae)  ~wcSencdeuk es 297,000 00 370,184 
deb ian ciate ims east etbsieghihah eich ioskiten dian th'abwah ahtr bea apis ais dite leeds 4,188 99 Pp BA EAI nmin nwmieaale 4-158 3 
Western Oklahoma oo chiens a tn filenames silted tih Aiki eAts lia dik tibltiay an deachaveenith Whites tlant aeahesapis wu. pcaigpalaliete aia ieee G, 308 G8. #  céccewandewe 4,1 
$12,385,588 32 $3,873,185 75 $714,696 02 | $15,544,078 05 
Deductions 
Wi cvi:jctipteatdiidcethonidnitinannbedbdnkndndbdinh mention kaouda ae Eee eee. ee ee 700,000 00 
. $14,844,078 05 
C redits in bold face. 
GENERAL BALANCE SHEET—EXHIBIT E—FUNDED DEBT DECEMBER 31 1917. 
| Rate of In 
Class of Bond | Interest Issued. Treasury. Outstanding. 
General Mo’ >. I SOOO D.Sc ccaninedndnpwassnbbeecauecutuleguekiw 4% 152,562,500 00 1,928,000 00 150,634,500 00 
Adjustment i ME INO. PD cie vos ncacanniuan piedabundaaedines 4a | 4% +197 798000 $1382 000 $131 '346.000 00 
Convertible, que I i ac Si eps ege de tone eg nines dbensipanediad deselmemnconiareaal | 49 YF De ee Sere ee 8,603,000 00 
Cee, Gee ween Oe dc. tk okceanrettadusece tn | 4% Suen eee Ge |... casdtc 11,861,000 00 
ntinental Short Line, due July 1 1958.....-------.------------------- 4%, 22°545,00000 | __....-..-.. 22'545.000 
California-Arizona Lines, due March 1 1962___...--.------------------------ 1h 18,524,268 70 14,599 50 18,509,669 20 
Eastern Oklahoma Division, due March 1 1928___-....-..------------------- 4 9,603,000 00 | --.--------. 9,603,000 00 
Roc Mouatain Division, Menem G GUE oc ocaccn ces cok iancu cece 4%, 3,000,000 00 |  -.---------- 3,000,000 00 
San & San Joaquin Valley , due October, 1 1940~----------oa oo 5% 5.989.000 00 40,000 00 5.949.000 00 
Santa Fe Prescott & Phoenix Ry., due cee ks Ga inten n dontan 5% 4c eeeee Ln aisinsewase 4,940,000 
Chicago Santa Fe & California Ry,. due meron G__ Aiakentan 5 eeerapeaaRe 5% mae | .......-... 560.000 
nm & Southern Ry., due Jan isk ices tah acithitindn cccasitlate oniadlaes iin al 2 193000 GO § > cuwscweeccas 192,000 
——s & Eastern RR., due April ip ER SRR a ae RS 5% 994 000 G8 4 ceémnaenoaeeie 224,000 38 
ONS TOI on oii ct pecncdnen ncnsdntédbvhh caablncaonnitnane co aaa S000 OO ft ipdoseskeans 2,820 
$290,334,588 70 $2,364,599 50 $287 ,969.989 20 





For comparative income account, balance sheet, &c., see company’s statement under “Annual Reports” on a previous page. 








SEABOARD AIR LINE 


RAILWAY COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








Portsmouth, Va., April 18 1918. 
To the Stockholders of the Seaboard Air Line Railway Company: 
The Board of Directors submits the following report of 
the operations of your properties for the year ended Decem- 


ber 31 1917: 
INCOME ACCOUNT. 


FOR YEAR ENDED DEC. 31 1917, COMPARED WITH YEAR 
ENDED — 31 1916. 


917. 1916. 
Gross Revenue__.._.__.._- $30 Prin 146 01 $26,184,487 25 $4, 0. 658 76 
Ope rating Expenses & Taxes. 23,097,430 89 18,742, 598 01 4,354,832 88 


Net Opesnting Revenue (after 























SSS ana Rape Rhee 7,.247,71512 7,441,889 24 %*194,17412 
Uncollectibie Railway Rev- 
a ae dig  e 9,833 70 12,890 34 *3,056 64 
ting Income.__.-....-.- $7,237,881 42 $7,428,998 90 *$191,117 48 
Other Income............. 391,375 25 460,431 79 *69,056 54 
Gross Income__...----..- $7,629,256 67 $7,889,43069 *$260,174 02 
Rents and Other Charges_-.-.- 261,430 75 210,135 81 x 94 
Pire of Equipment... ..--- 405,354 28 143,991 87 261,362 41 
pplicable to Interest.... $6,962,471 64 $%7,535.303 01 *$572,831 37 
eT inserest Charges__...-. 4,858,404 50 4,673,292 39 185,112 11 
lls $2,104,067 14 $2,862,01062 *$757,943 48 
Walls 8% g ats, on Adjust- 
ment (Income) Bonds.... 1,250,00000 1,250,000 00 
Se Ps nde mee $854,067 14 $1,612,010 62 *$757,943 48 
* Decrease. 


The Gross Revenue increased 15.89 per cent, Operating 
Expenses increased 23.87 per cent, Taxes increased 14.01 
per cent, Operating Expenses and Taxes increased 23.23 per 
cent. 

The PF the Expenses, exclusive of Taxes, were 71.57 
per cent of the Gross Revenue, as co wees with 66.96 per 
cent the previous year; and including Taxes, 76.12 per cent 
— Gross Revenue, as compared with 71.58 per cent for the 


year. 

a common with all other roads, the Company had to meet 
increased prices in labor and material, due to war conditions. 
The increase in the prices of these items added to Operating 
Expenses as follows: 

nae 38 


a total arbitrary increase of $2,923,499. 
If this arbitrary amount be deducted from the rpeatine 
Expenses, they would have shown an increase of 7.20 per 











cent, instead of the 23.87 per cent, shown above, and the oper- 
ating ratio, including Taxes, would have been 66.48 per cent, 
instead of the 76.12 per cent, as compared with 71.58 per 
cent for the preceding year. These increases were anticipated 
and this Company, in common with other carriers, filed with 
the Inter-State Commerce Commission early in the spring 
a request for an increase of 15 per cent in freight rates. The 
requested increase was denied by the Inter-State Commerce 
Commission. The anticipations of the Company, however, 
as to the situation, were realized, and only by the strictest 
economy was the property maintained at its former standard 
without further materailly reducing the operating income. 

On account of the conditions confronting the railroads of 
the country, the President took over this property with others 
by proclamation of December 28 1917, and the details of the 
contract with the stockholders for the use of the property 
by the Government are now being worked out, 


MILEAGE OPERATED, 


The anllonge of the Seaboard Air Line Railway Company in opera- 
, Gon on Dec. Si TO1D Wien cbcnntecsuucenpensaenoe Se ee 3,461.34 
No changes were made during the , a and this total, therefore, 

remains the same for Dec. 31 191 

Made up as follows: 


MILEAGE OWNED. 
The owned mileage of the Seaboard Air Line Railway Company on 


2060. 31 1916 Was. cacdiinonswaisddigntiinnacannbceseieene 3,383.20 
Cameron, N. C., to Carthage, N. C., added during the year_____~ 10.00 
DBMilleage owned Des. 81-1917 20 ciccnddistbodostdsautde 3,393.20 
LEASED LINES. 
Meldrims, Ga.,.00 Lace, Geendaciins atincusiniinnnemiai 57.65 
TRACKAGE. 
Howells, Ge. to Terminal Station, Aiiemes. Ga. cocuneco 2.58 
How Ga., to Freight De t, Atlanta, ee 2.84 
Hilton. N.C to Navassa, [ils cen dads Uleteaiiiiktatadanlaioa 2.40 
BBA, eer eee eee se eee wwe s een eeeeeeeee : 
Freight Yard Jct., Birmingham, Aia., to Bessemer, Ala... 14.88 
AS Bessel ,. Aig oo caccctistininediihnaedientbimndatinddn 16 
Near Mul 0 ED me EEE EEE Oe ee ee 1.46— 82.04 
3,475.24 
N. O., to © N. O., branch, leased to 
Randolph & Cum Sapam, nlinceoenet td 19.00 
a ch, leased to City of ‘ aes .00 
Silver 8 ‘ ., branch, to Ocklawaha Valley 
wantin warding adie dantiaaiidlibaniei in with enhin nas 1.90— 13.90 
Totai mileage operated Dec. 31 1917_...........-......-~..- 3,461 
Average miles of road operated during the year__.............- 3,461 
Averege 3 miles o1 road operated shows increase previous 


POE IE Eo PE OE NB RE NO <8 ee OR eee ee 
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SECOND TRACK. 





MS. O., an@ Oary, MO. .cctcvcdadsas 9.03 
Homie, no AEE cincinannnnncvnectinmaainies 9.61 
At A’ Cnn err 2.20 
At BB. nnccovdcdccasccevempateabwawhe iin 3. 
At Tampa, Fla_......------------------------------ 1.32 
Total -.-.-------------------------- 0-0 r nnn nnn nn enn- = 25.31 


FUNDED DEBT. 

The $688,000 First and Consolidated Mortgage, Series 
“A.” Six Per Cent Bonds sold during Fhe ae year and 
mentioned in last annual report were delivered on Janu- 
ary 31 1917. : ; 

$364,000 First and Consolidated Mortgage, Series “A,” 
Six Per Cent Bonds were sold during the year. 

An issue of $4,000,000 Two Year Six Per Cent Secured 
Gold Notes, dated September 15 1917, payable September 15 
1919, redeemable in whole or in part at the option of the 
Company at 100.5 per cent of the face amount thereof and 
accrued interest at any time upon thirty days’ published 
notice, secured by the pledge of First and Consolidated 
Mortgage, Series ‘‘A,” Six Per Cent Bonds of the Company, 
were sold during the year for the purpose of provi funds 
for the uisition of property, completing, exten or 
improving its facilities or properties, impro or main- 
taining its service and for the discharging or lawful refunding 
of its obligations. ; : 

The $55,000 outstanding Roanoke & Tar River Railroad 
Company First Mortgage Six Per Cent Bonds maturing 
April 1 1917, were refunded at maturity by the issue of 
First and Consolidated Mortgage, Series “A,” Six Per Cent 
Bonds, in accordance with the provisions of the First and 


Consolidated esi oh The holders of the Roanoke & 
Tar River Railroad Company First M Bonds were 
paid in cash and the First and Consolidated Mortgage Bonds 


received in this transaction were placed in the treasury of 


the Company. 
EQUIPMENT. 


Equipment shown in last annual report as having been 
undelivered on December 31 1916, under Equipment agree- 
ment, Series “R,’’ viz.: : 

5 Mountain Type Passenger Locomotives 
2 Gas Electric Motor Cars 

50 Steel Under and Upper Frame Caboose Cars 
were received during this fiscal year. 

An equipment agreement, Series “‘S,” was entered into 
on December 1 1917 for the purchase of: 

16 Mallet Type Freight Locomotives. 

10 Santa Fe Type Freight Locomotives. 

Under said agreement the cash payment of $604,340 was 
represented by a deferred certificate which was received into 
the treasury of the Company and will be pledged under its 
First and Consolidated Mor in accordance with the 
provisions thereof, and the remainder of the purchase price 
was represented by Equipment Trust obligations aggre- 
gating $1,200,000, bearing interest at the rate of 6% per 
annum, payable in twenty semi-annual ins ents of 
$60,000, on the first day of June and the first day of Decem- 
ber in each year, commencing June 1 1918, and endi 
December 1 1927. Of this equipment there was receiv 
during the year: 
5 Mallet Type Freight Locomotives. 

In addition to the equipment named above, the following 

were purchased and placed in service during the year: 
1 Business Car. 
2 Barges. 
1 Steam Ditching Car. 


MAINTENANCE OF WAY AND STRUCTURES. 
ROADWAY, TRACK AND STRUCTURES. 

Roadway, track and structures of the company have been 
properly maintained at a cost of $3,215,505 46, which repre- 
sents an expenditure per mile of $928 98. 

Fang TRAOKS. 

38.45 miles of new sidings and extensions of existing sidings 
were constructed, and there were deducted by removal and 
changes of old sidings, 7.53 miles, making a net increase over 
previous year of 30.92 miles. d 

There were also constructed 0.39 miles of new sidings on 
leased lines. 

TIE RENEWALS. 

Tie renewals were 1,241,697 cross ties and 751 sets of 
switch ties, and the cost, $380,746 09 was charged to Oper- 
ating Expenses. 


RAIL. 

100.10 miles of new 90-lb. steel rail were laid in the main 

line, releasing therefrom lighter worn rail. There was 
net to Operating Expenses therefor, $147,829 95, 
and to Capital Account $124,585 64. 
In addition 32.08 miles of released 60, 70 and 75-Ib. steel 
oul hn = on branch a, Sone 68-Ib. ‘a 
, and there was c to Operating Expenses or, 
$24,048 13, and to Carre Account 373 87. 
" BALLAST, 

91,765 cubic yards of gravel and slag ballast were put 
under main line track Eder te ear, and of the total cost 
thereof, $232,715 65 was to Capital Account. 

TRESTLES FILLED. 





= le 
TRESTLES REBUILT AND BALLAST DECKED. 

There were built during the year out of creosoted timber 
1,970 lineal feet of ballast decked trestles, ym old 
open decked trestles and in addition thereto 1,582 lineal feet 
of old wooden trestles were driven with creosoted piles and 
+ tr poo a decking this year, and of oe total os 

ereo : was charged to rati xXpenses an 
$23,748 68 to Capital Account. ant 

re groves ce | STRENGTHENED. 

trestles were stre ened for heavy traffic" b mcr 
them 4-ply chord, at a cost of $6,587 97 charged[to;Capi 
Account. 
BRIDGES. 

Work has been done on seven bridges, replacing with 

steel, or strengthening them for heavier traffic. 

hree of these bridges were authorized during” the’ year 
and all of them have been completed. Of the bridges’ com- 
pleted, the principal ones are the three bridges mentioned 
in last year’s report as having been destroyed by the high 
water of July 1916, and are as follows: 

Catawba River, near Mount Holly, N. C., three through 
_— song each 165 feet long and one deck girder span 

eet long. 

Catawba River, near Van Wyck, S. C., four through 
truss spans, each 147 feet long. 

Wateree River, near Camden, S. C., one through truss 
span 200 feet long. 

RAIL IN MAIN LINE. 

The total operated main line single track mileage¥ofithe 
mtr ws 3,461.34 miles, is laid with steel rails of the following 
weights: 





iles. Weight. 
I inc siveinen clin dbl ins hn ctl 91 Ib. rail. 
5 aR i in. anna Wri 90 me 
Nia a Aa a ne Rares I 85 « 
A I ate ee at te igs "ee 3 abe rate 80 es 
9A i rpicinth avcesmansrsesebsasdstita Tibetan ce Geese 78 
MRM... tertbiinaintautbinnntaaete diekack, cosas 7 oo 
et anon nen nennn ee ----------------- 65 55 
Wane cen aie et ee ee 
IE ccdlgaaienirnne cicioaiecdsc aeke 60.5 “ 
Eiko: winiisauisawsc Metal ancacte amanda 60 e 
MEU + nmmooneeklite:.icusiie Bae, oil 58 oe 
Sitios. elt. ee eee es 56 ‘ and lighter. 
Total 34,61.34 
The above does not include: 
SECOND TRACK. 
, N.C., to Cary, N.C.: 
cag | tee thse. RAE 00 Ib. yal. 
7.64 Ae Wy a ds Maelo. ao ahen PRE gk ieee Cok ea 85 it) 
Ot SRR Eiimeeennetcas topes ur eRe e Ar 75 “ 
Northward fr Hamlet, N. C.: 
aan acm i A Reese TES Ge 90 
aE :: " (acJuntn smeen Ratadebaeimedimeedso cee 75 
At Atlanta, Ga.: 
ais 5 SE PS A RS, A ee ee 85 o 
Lets Bailes 0 PIE AE DEE RTS LN ERE B 75 ° 
Pe 1.62 Pg dhensstebionsdbbh—nbianinipccigtegl 60 es 
5 Sayin SES aise Aes Scala 75 4 


fe 10.60 Mil les _—— Pach A 8 Shy SRE ga A 40 Ib. rail. 
ver 
ee oe ee a 
.70 _, SE ERS 2 PSR 3 OE eS ae 56 “oe 
Beach Branch 
Os isi cnntiiiaiinnndbicitetnitt timings dcbtiotnts 50 


MAINTENANCE OF EQUIPMENT. 


The equipment of the company was fully maintained 
daring the year at a cost of $5,105,472 29. 

Included in the cost of maintenance is $114,901 58, 
representing value of os destroyed or retired from 
service during the year and credited to Cost of Equipment. 

There was also included in the Cost of Maintenance 
$516,321 10 for depreciation, which was credited to Reserve 
for Accrued Depreciation. : 

The cost of maintenance per article owned was as follows: 


A cost per annum per Locomotive owned_..............- $3,626 
Average cost per annum per passenger car owned.-_............-. 1,095 31 
Average cost per annum per Oe OWRNE, wcccndcccesbecce 84 15 


GENERAL REMARKS. 

The extension from Charleston, 8S. C., to Savannah, Ga., 
mentioned in last year’s report, has been completed, and 
will be put into operation January 1 1918, thus providing 
two separate and distinct main lines between Hamlet, N. C., 
and Savannah, Ga. Also, the grade revision work between 
Hamlet, N. C., and Charleston, 8. C., previously mentioned, 
has been completed, and ether with above extension, a 
through line been obtained from Hamlet, N. C., to 
Jacksonville, Fla., via Charleston, with a maximum five- 
tenths per cent grade in both directions. The new portion 
of the line from Charleston to Savannah has a maximum 
three-tenths per cent grade line in both directions, which, 
with the improvements realized from the grade revision 
between Hamlet and Charleston, will effect a large ering 
in the handling of traffic between Hamlet and Savannah, an 
will greatly increase the tonnage per train compared with the 
tonnage which can be handled via the present Columbia route. 

The grade revision work on certain sections of the line 
between Sanford, N. C., and Hamlet, N. C., mentioned in 
report of last year, has been completed, thus elimina 


pusher grades and providing a five-tenth per cent grade 
against northbound traffic and an eight-tenths per cent 
2,722 lineal feet of wooden trestles filled in during | grade against southbound traffic on these sections. Train 

and of the total cost thereof, ing culverts, | operation has thereby been facilitated, 
: , was charged to Operating Expenses a saving effected in operating cost. 


hazard reduced, and 
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During the year, a spur track, used and owned jointly 
by the Southern, Atlantic Coast Line and Seaboard Air 
Line, has been built to reach the National Army Canton- 
ment located at Columbia, 8. C. This spur, together with 
necessary connecting track, is about 3.64 miles long, and is 
reached by the Atlantic Coast Line and Southern through 
direct connections, and by the Seaboard Air Line over ap- 
proximately 4.81 miles of Southern Railway Company’s 
track. It connects with and serves the yards and tracks 
built by the Government within the camp reservation. In 
addition to the main spur and connecting tracks mentioned 
above, joint yard tracks with a total capacity of approxi- 
mately 175 cars, were built by the three railways in order to 
provide adequate operating track facilities. 

Two side tracks, having a total capacity of approximately 
80 cars, have been constructed at Montgomery, Ala., to 
serve the National Guard Cantonment at that point. 
. Construction is now in progress on several im 
industrial spurs branching off the main line between Charles- 
ton, S. C., and Savannah, Ga. These spurs will reach fertile 
farm lands especially adapted to early vegetable culture, 
and will be a big factor in the industrial development along 
this line. A part of these spurs will be completed and put 
into operation early in the coming year and others will be 
completed later in the year. All of this work will readily 
lend = to plans for further future extensions and develop- 
ments. 

New shop facilities and additions to the present facilities 
have been provided during the year at Andrews, S.C. This 
work includes a cinder pit, engine pits, 200 ton coal elevator, 
sand house, and an extension to the boiler house. In addi- 
tion, work is now in progress on an eighty foot turntable, 
oil house, and water facilities for both fire protection and 
service purposes, all of which will be completed during the 
coming year. 

A coach shop and an upholstery shop, both equipped 
with automatic sprinklers, have been built during the year, 
at Portsmouth, Va., to replace old building destroyed  f 
fire. New and modern machinery has also been installed, 
thus providing facilities for repairing coaches at the north 
end of the Company’s line. 

In order to accommodate the large locomotives recently 
purchased, it was necessary to lengthen the roundhouses and 
— engine pits of greater length at Hermitage, Va., 

eigh, N. C., and Hamlet, N. This work is now in 
progress and will be completed during the early part of the 
coming year. Also, three additional engine pits of sufficient 
length have been provided at Monroe, N. C., to accommodate 
these engines. 

A new cinder pit has been built at Raleigh, N. C., during 
the year. Also, there is now under construction a coal 
elevator of 200 tons capacity and a sand house. This work 
will replace structures destroyed by fire and, when com- 
pleted, will greatly facilitate the handling of locomotives 
at this terminal. 

New, turntables, 100 feet long and of sufficient capacity 
to turn the largest*locomotives in the service of the company, 
have been provided at Hermitage, Va., Raleigh, N. C., 
Hamlet, N. C., and Monroe, N. C. A released turntable, 
65 feet long, has been installed at Georgetown, S. C.; 85-foot 
turntables, released from service elsewhere, are now being 
installed at Abbeville, S. C., Howells, Ga., and Birmingham, 
Ala., and one 80 feet long, previously referred to, is being 
installed at Andrews, S. C. 

The new shop facilities and additions to the old facili- 
ties to serve the Car and Locomotive Departments at 
Howells, Ga., mentioned in last year’s report, have been 
completed. 

An extension has been built to the boiler house at the Sa- 
vannah Shops in order to take care of the additional boilers 
installed during the year. 

The oil house and platform at Jacksonville, Fla., has been 
extended during the year to provide adequate storage fa- 
cilities at this location. 

The rearrangement and extension of the train yard at Ra- 
leigh, N. C., mentioned last year, has been completed. This 
increases the capacity of the yard to 625 cars. 

The second main track at Raleigh, N. C., from the south 
end of the train yard to a connection with the existing Ra- 
leigh-Cary double track, mentioned in report of 1916, has 
been completed. This adds 1.44 miles to the operated second 
track mileage of the system and provides a continuous double 
track from the train yard to Cary, N. C. 

In connection with the above second track, it was neces- 

to enlarge and revise the mechanical interlocking plant 
with the Southern and Norfolk-Southern Railways at Ra- 
leigh, N. C. This work has been practically completed and 
the plant is now in operation. _ 

Two train yard tracks, having a total capacity of ap- 
proximately 200 cars, have been built during the year at 
Andrews, 8. C. Work is now in on an extension to 
the yard at Hermi , Va., and will be completed during 
the coming year. e extensions to the yards at Monroe, 
N. C., Howells, Ga., and Charleston, 8. C., mentioned in 
last year’s report, have been completed and ee: into operation. 

A storage yard has been constructed at Savannah, Ga., to 


rtant 


be used in connection with the cotton storage warehouses of 
the Savannah Warehouse & Com Co. This has 
a*storage capacity of approximately 245 cars, and is owned 
d operated jointly by the five serving these ware- 
ouses. 


feet. 





The elimination of the long wooden trestle at Woodall 
Creek, near Howells, Ga., is now in pr , and will be 
completed during the coming year. _ trestle is approxi- 
mately 925 feet long, and has a maximum height of about 60 
It will be replaced by earth fill and a five-barrel re- 
inforced concrete culvert. : 

Work is now in cee on the protection of the founda- 
tions for Bulk Storage Warehouses No. 1 and No. 2, at Jack- 
sonville, Fla. This consists of providing a bulkhead around 
the buildings and filling within this area, also in replacing 
with creosoted piles a portion of the present untreated piles. 
This work was necessary in order to protect this pro 
from the action of the teredo in these waters. 

A new passe station has been built at Roanoke Junc- 
tion, N. é and the ones at Florence, S. C., and Manatee, 
Fla., mentioned last year, have been completed. Additions 
and improvements have been made to the bayer go station 
at Southern Pines, N. C., and the remodeling and extending 
of the passenger station at Charlotte, N. C., mentioned in 
last year’s report have been completed. 

The Union Passenger Stations at Cary, N. C., Rochelle, 
Ga., and Ocala, Fla., all of which were mentioned last year, 
have been completed. : 

An umbrella shed for passenger service has been built dur- 
ing the year at Americus, Ga., and the one at Oliphant, Fia., 
has been completed. Also, a concourse shed has been built 
at Portsmouth, Va. : é 

Combination nger and freight stations have been 
oes at Pendleton, N. C., Andrews, S. C., Ellabelle, 

., Emory, Ga., and Yulee, Fla., and the one at Bee ‘ 
Fla., previously mentioned, has been completed. Also, the 
present combination depot at Ragland, Ala., is now being 
moved and enlarged. This work will be completed during 
the coming —_ ; , 

The freight depot at Helena, Ga., mentioned in report for 
last year, has been —— The existing freight depot 
at Fernandina, Fla., has been taken down to permit of indus- 
trial development on its site, and rebuilt in a new location. 

The old storage warehouse, No. 6, at Portsmouth, Va., 
is now being remodeled and rearranged to provide adequate 
offices for the forces of the Forwarding Agent. : 

Construction is now in progress, renewing that portion of 
the Maxwell Lumber Dock at Jacksonville, Fla., fronting 
740 feet on the river and 105 feet wide. This work will be 
completed early in the coming year. _ 

ork is now in progress on a new fireproof B ase and 
boiler house for fire protection_purposes at the Hutchinson 
Island Terminals, Savannah, Ga. Also the fire protection 
system is now being revised to give an improved fire fighting 
plant for these terminals. The entire layout will be com- 
pleted and put in operation during the first on te of the year. 

Additional fire protection facilities have been installed dur- 
ing the year at the shops at Hermitage, Va., and Tampa, Fla., 
and those at the Savannah Shops, mentioned in last year’s 
report, have been completed. 

mportant paving and street work has been done at Mon- 
roe, N. C., Greenwood, 8. C., Columbus, Ga., Starke, Fla., 
Tampa, Fla., and at several other points on the system, to 
comply with municipal requirements. 

The work of putting permanent concrete lining in the re- 
maining portion of Divide Tunnel on the Birmingham line 
has been completed during the year. ; 

A mechanical interlocking plant has been installed at Clax- 
ton, Ga., » oe the crossing of the Shearwood Railway. 

1 track e was rebulit on concrete foundation and steel 
“T’”’ beams, replacing wood. 

10 old water tanks were replaced, 8 with new 50,000-gallon 
tanks and 2 with new 30,000-gallon tanks and suitable pump- 
ing facilities provided. 3 

112 industrial sidings and extensions to industrial sidings 
already existing have been constructed or are in process of 
construction. j : 

14 depots and freight stations have been constructed or 
substantially added to during the year or are in process of 
construction. 

51 passing tracks have been constructed, or extended, or 
are in process of construction. 

7 yard tracks were rebuilt during the year. 

The work of the Valuation Committee created as a result 
of the passage of Section 19-A of the Federal Act to Regulate 
Commerce was continued during the year at a cost of $84,- 
761 42, which was charged to Operating Expenses. 

The Development Department o he , which is main- 
tained to attract settlers and industi.es to the territory served 
by the Seaboard, was successfully carried on with gratifying 
results during the year. 


CHANGES IN ORGANIZATION. 
Effective September 1 1917, Ju Legh R. Watts, at 


his request, was relieved from the office of General Counsel 
and appointed Consulting Counsel. Mr. E. Marvin Un- 
derw was appointed General Counsel. 


Effective June 15 1917, Mr. L. C. Fritch was appointed 
General Manager. 


The Board records its thanks and appreciation to the of- 
ficers and employees for the faithful Fs ea: of their duties 
during the year. 
By order of the Board: 
W. J. HARAHAN, President. 


For comparative Income Account, Balance Sheet, &c., com= 
ole statement under “Annual Reports ” on a previous pase] 
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TIDE WATER OIL COMPANY 





TWENTY-NINTH ANNUAL REPORT—FOR FISCAL YEAR ENDING DECEMBER 31 1917. 








PRESIDENT’S REPORT. 


To the Stockholders of the Tide Water Oil Company; 

As the present officers of your Company were first elected 
to the positions they now hold in May, 1907, and the Com- 
pany has therefore been under their direction for ten years, it 
seems fitting to review the progress made during that period. 
The following notes the changes as succinctly as possible: 


Dec. 31 1907. Dec. 31 1917. 
Capital Stock Issued...........-.------- $19,967,500 00 $31,900,000 00 
Total Assets of Tide Water Oil Company 
err $22,976,700 00 $50,563,377 91 
Total Number of Stockholders--------.--- 258 1,438 
Highest Price Paid for Stock during the Year $100 00 $240 00 
Plant Investment (Less Depreciation) -....-. $5,577,000 00 $9,680,000 00 
BENS OF PION... - 2. ccc wccococwwccce 92 122 
Crude Oi] Run stage > fee ee 2,737,000 bbis. 3,997,000 bbls. 
Value of Products Sold During Year_--_---- $10,986,000 00 $22,959,635 39 


Earnings of Tide Water Oil Company and 
Subsidiaries before Federal Tax Deduction $3,123,000 00 $11,620,556 28 


In general the capacity of the Plant has been approxi- 
mately doubled in all departments except that of burning 
oil. Sixty Burton Pressure Stills for making gasoline from 
low-grade distillates have been erected or are in process of 
erection; a new concrete Barrel Factory, with a capacity 
of 4,000 barrels per day, has been put up to replace the 
wooden factory of 2,500 barrels per day capacity, which 
burned in 1912; and the Filtering Plant been increased 
from six to sixty filters. 

THE TIDE WATER PIPE COMPANY, LIMITED. 

In 1907 the main trunk line ran from Rixford, Pennsyl- 
vania, to Bayonne, New Jersey, a distance of 287 miles. It 
now runs from Stoy, Illinois, to Bayonne, or a distance of 
833 miles. Including loop. lines laid to increase capacity, 
the total main trunk line mileage is 1,175.83. All but 
thirty-five miles of the old line is now double. 


Dec. 31 1907. Dec. 31 1917. 
Value of Plant and Equipment___..._-.--- $4,086,000 00 $10,720,000 00 
Crude Oil Delivered to Bayonne During 
BE a sis ahccceig Waid: w spinon es nkspea te mp tn Sah Wheel 2,711,990 bbls. 3,818,776 bbls. 
Crude Oil in Stock and Owned by the Com- 
is ieee ill is in edi dee alg ernie oss dt 455,000 bbis. 1,452,000 bbls. 
In 


1907 the pump stations were all of wood, and having 
stood twenty to thirty years, needed replacement. These 
are all now substantial brick buildings; fourteen new brick 
stations have been built on the Western Line and seventy-six 

dwellings have been erected or purchased for our employees. 
; ASSOCIATED PRODUCERS COMPANY. 
TIDAL OIL COMPANY. 

In 1907 the Associated Producers’ Company had not 
entered the Illinois field, but its Western division, later 
made a arene company and now called the Tidal Oil Com- 
pany, had developed the Corbray Farm in the Glen Pool in 

klahoma, one of the best properties the Company ever owned. 
_ The changes in the Tide Water Oil Company’s producing 
interests in these ten years show as follows: 


1907. 1917. 
Total Net Production.__._._._.._-______ 1,564,000 bbls. 3,763,000 bbls. 
i 2 a RRR RES SI ie $786,000 00 $7,525,000 00 


1,514 bbls. 
CRUDE OIL PRICES. 

The year which saw the entry of the United States into 
the Great War was naturally one of high prices. The changes 
in the price at the well of crude oil in fields where your Com- 
pany is producing were as follows: 


8,968 bbls. 


RETRO DE EGS goes” $3.75 
SE SRD Gee ogc as a oad Glin whl co wih tbo dicen CAS 1.62 2.12 
SID Selvies iin clive igidehcais tina. tis wedaiiindkeeanies. 1.40 2.00 


The average prices obtained by the Associated Producers 
Company and the Tidal Oil Company for their crude oil 
during the years 1916 and 1917 isshown by the following table: 


1916 Pen izanta. I mets. “rae. 
WUE GPhus Stace onesdctdccecccce: ee 2:03 1.97 
EN SEEDER SOME SL OVO a -74 235 -69 


REFINERY OPERATIONS. 
During the year, the Refinery ran crude oil as follows: 


BEB ALE DENN AE AEG I AGRA LE ap Ie .261,063.55 Barrels 

BREE SSIES aaa ARR igri aR 5 a See 1,281 ,350.42 

RIBAS OS. PRI RR OE 5 ER ea 1,455,308.12 ? 
AEE cS ae gS Se cea Me SIRE a 3,997 .722.09 ” 


being 82,543.02 barrels more than was run in 1916. 
The Profit from Operations of the Tide Water Oil Com- 
pany alone, for the past two years is as follows: 


eciation on 
Plant and Federal 





Gross Pro pment T. Py fit 

° ° azes. oyu. 

et iiniilececnianied $3,166,742 49 445 86 $123,448 »512,84 
. + CARPE 4,420,505 20 610,073 15 ee 108 $3 53 B18 236 3 
Increase ..... $1,253,762 71 $79,627 29 $638,747 93 $535,387 49 


The amounts charged to new construction and replace- 
ments and renewals since 1908 are as follows: 
16. 
ee eT aacwss- 1 370 3 


$1 34243 36 $4 508 064 36 
: $8'328 65 1.159.192 18 





TOO nevennonne-o---0-- $4,326,089 53 “$1,431,167 01 “$5,757,256 54 
During the same period there has been expended for Fire 
- Protection: 
1908-1916. 1917. Total. 
$182,644 15 $76,584 59 $259,228 74 


The fire loss during the.year amounted to $6,358 55, which 
was against profits in addition to $60,000 credited 
to Insurance Fund as a reserve to take care of future losses. 








THE TIDE-WATER PIPE COMPANY, LIMITED. 

The amount expended on new construction during the 
year was $726,080 58, of which $319,857 44 was for Trunk 
Line Loops, $194,605 34 for additional Pumps and Engines 
and Station Equipment, $60,106 49 for Dwellings, $69,168 12 
for Tanks, $26,933 93 for additions to Pump Houses and 
$55,409 26 for additions to other property. 

The Profit from Operations for the past two years is: 





Depreciation 
Prone oe and iecores Prot 
i Equipment. ‘azes. ofit. 
SS $2,105,578 11 $423,668 47 638 19 1,648,271 4 
RRS SSS: 2,371,116 78 499,253 58 $35 :600 00 $1 o3P eas 20 
Increase __._--- $265,538 67 $75,585 11 $306,361 81 
Decrease __...-- $116,408 25 


ASSOCIATED PRODUCERS COMPANY. 
The Profit from Operations for the past twe years is 


as follows: 
Derpeciation on 


Gross Property and Federat Net 





Profit. Equipment. Tazes. Profit. 
BE ys saint es dash te cnta $1,125,455 20 $262,92785 $13,750 00 $848,777 35 
__ RS 1,270,103 46 423,72414 193,673 72 652,705 60 
Increase _._____ $144,648 26 $160,796 29 $179,923 72 
Decrease. _.._.. $196,071 75 


The Company during the year purchased leases covering 
350 acres in the Illinois Division, with 43.62 oil wells, at a 
cost of $33,000, and leases on 4,052 acres in Kentucky and 
Tennessee with 12 oil wells, costing $170,000. 

The following is a summary of acreage and wells operated: 





Acreage. Wells. 
IR Es 5 dsp wie bathing nn AS 10.494 brome 
I et i sas cri: es ech se aps alle sdesebeintian icin 11,806 1,452.1 
I TI ios is siasse'er ns einen eo nlaint winecemeatbiaubaainu 4,052 12.00 
NE Gisaie ceded nt bba deli ien 26,282 1,924.68 


TIDAL OIL COMPANY. 
The Profit from Operations for the past two years is: 


Depreciation on 


Gross Property and Federal Net 





Profit. £0 Tazes. Profit. 
TOTS. cabememe $9,058,962 12 $2,593,819 30 $136,950 12 *$6,328,192 70 
SEES cteiinn nee 5,650,886 44 2,068,49415 914,56886 2,667,823 43 
Decrease ___-- $3,408,075 68 $525,325 15 $3,660,369 27 
Increase____.. $777 618 74 


* Includes $5,501,491 49 profit from sale of Hominy property. 

During the year the Company purchased 5,794.43 acres 
of developed fee lands and leases in the Oklahoma field, hav- 
ing 375 wells with a daily production of 2,807.14 barrels. 
The properties cost $3,308,159 36. 

The following is a summary of acreage and wells operated: 





Acreage. Wells. 
Rae A 87 APTOS I AES RAE pene SS epee NT EC 6,169.37 300.25 
amit ninba meticwtig¢tbaakbeen nbn ada 36 334.46 1,889.41 
ORE oid. oles wekctninaitiolsn antidipwenen catiemindeeil 42,503.83 2,189.66 
VEEDOL DEPARTMENT. 7 


For more than twenty-nine years the Tide Water Oil © 
Company owned the Platt & Washburn Refining Com- 
any, an organization engaged in selling oil—principally 
ubricants—to the consuming trade. The business of that 
company was small until 1913, when the management 
was changed and it was determined to make a drive to gain 
a prominent place in the trade for high-grade automobile 
oils andtgreases. A competent automobile engineer was 
employed and an elaborate series of tests made to determine 
the qualities of the oil to be sold, and we believe we succeeded 
in making the best all-round automobile oil on the market. 
The name ‘‘Veedol’”’ was coined and copyrighted, and an 
extensive advertising campaign undertaken. The sales at 
first were small, but last year more than $1,250,000 of prod- 
ucts were sold. Veedol is now very generally on sale in the 
United States and Canada, and a considerable quantity has 
been shipped to Cuba and South American countries. In 
all it is handled by about 300 jobbing houses. ‘aig 

As of December 31 1917, the Platt & Washburn Refinin 
Company was dissolved and the business henceforth wil 
be run as the}Veedol Department of the Tide Water Oil 
Company. In addition to Veedol products this department 
is selling in Greater New York a high-grade gasoline known 
by the copyrighted name of ““Tydol.” 

GENERAL. 

of the Tide Water Oil Company an 
have n: 
Increase (+) or 


The Net Earnings 
subsidiary companies for the past two years, 


1917. 1916. Dewees). 
Tide Water Oll Co_.-_...$3,048,236 12 $2,512,848 68 +$535,387 49 
Teed er PEDO OO-» | 554.020 06 1,639,86527 —115,845 21 
sa pouas IE CE Tue 
I ite een dediveres do tnak © e ® ’ * * 
Other Subsidiaries... _-.. *6'711 35  459:392 91 | —-466.104 2 





Re es Ok. ok $8,854,040 47 $11,022,707 66 —$2,168,667 19 
- { Ree ate Oy yp greene mre rey lee 1 aw of excess depreciation 
in ay. 

. DIVIDENDS. a ia fa 

Cash dividends aggregating 19%, amounting ,060,- 
656, were declared and paid, and a stock dividend of 10% 
amounting to $2,900,000, was distributed by the Tide Water 
Oil Company in 1917. . 

Respectfully submitted, 
R. D. BENSON, President. 


May 18 1918.] 
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TIDE WATER OIL COMPANY. 
INCOME ACCOUNT, 1917. 


Ne i gemma nisnalieiatiaaedanee $22,959,635 39 
Cost of Sales: 
eam Stocks and Products Used________- $12 +726 7 % 
an acturi Staelin alieeetietee tetera latina -334, 
of Containers and Merchandising Ex- 2.417.730 51 
ys Se aR Ts ns casei cata ter oe 18,028,762 52 
i AAS aa BS os eee wieacacsunwows $4,930,872 87 
NR EE EIR AE a PR Re Ree 519,417 99 
450,290 86 
CI i ame $7:099.785 66 








Income before Depreciation and Federal Taxes__._._.__---_ $4,420,505 20 
F __~Saayal sa eae ae Siete #02 198 93 
NI cd. cnc ccna baw ncn. co pasate ‘ 
1,372,269 08 
et I OED CRETE EEE REO Be gL OS SE cain Detagee ae F< $3,048,236 12 
Dividends from Subsidiary Companies_____._....._..---- 3,938,215 00 
Total Income for the Year 1917... -....-..........-.... $6,986,451 12 
SURPLUS ACCOUNT. 
einen. Tah ie SO i oe a a i a eg $11,413,439 89 
; <3  } 0 3: ee pear te 6,986,451 12 
$18,399,891 O01 
Stock Dioiioad £ $2,900,000 00 
Dividends._-____----------.--.-.- 6,060,656 00—8,960,656 00 





GENERAL BALANCE SHEET DEC. 31 1917. 


ASSETS. 
Fixed Assets and Investments: 




















Pro y and ae Ags eet St $9,680,086 88 

Less: e for Depreciation___.....-.- 1,511,522 20 

Stocks of Subsidiary Companies Soro 187 47 

uw ONO 0 oni ome 079, 

| Se ES SL Nai 3,000 00 

Other Investments_.................-...- 252,061 93 
Total Fixed Assets and Investments___..........---- $29,022,764 08 

t Assets: 

Oe Ee aehabas $947,019 19 

Short Term Securities_..............--- 3,673,088 64 

Accounts and Notes_______-_-.--------- 2,352,412 93 

Prod Finished and in Process_-_- ~~~ 3,041,392 38 

Crude Oii Stocks.___.._...._..._-_-_--- 478.550 64 

Supplies and Materials___...........--- 1,772,207 88 
Total Qurrent SN a a 12.264.674 % 
ote... eee 
eee RS gk ee Ce UE ie done $42,711,744 14 

LIABILITIES. oe 
Current Accounts Payable__....._.-.._--- $372,208 72 
Ta i a i ,300 
Pra Ta i a oe en eo ean $1,072,509 13 
CAPITAL STOCK AND SURPLUS. 

Ce nn a aa ee $31,900,000 00 

Reserve for Fire Losses_.__.........------ ,000 00 

RE ES Bae: Foe ae ares 9,439,235 O01 
Total Capital Stock and Surplus_______......------- 41,639,235 01 


$42,711,744 14 





TIDE WATER OIL COMPANY AND SUBSIDIARIES. 
CONSOLIDATED INCOME AND SURPLUS ACCOUNT, 1917. 
Total volume of business done by the Tide Water Oil Co. 
and its subsidiaries during the year, as represented by 
their combined gross sales and earnings, exclusive of inter- 
® company sales and transactions______._.--..---------- $32,811,473 25 
Total expenses incident to operations, including repairs 
maintenance, pensions, administration, insurance an 
all other charges, exclusive of depreciation and Federal 


OS EE EELS @ DELEON GE MOR LS 5 INES BPMN 17,667 488 24 
Earni IN es ane laheae en $15,143,985 O1 
De eg, SO Seog = $3 684,949 95 
ae Races 2 ja AEB 2,245,832 59 

————— _ 5,930,782 54 
Net Earnings from Operations__..............---------- $9,213,202 47 


__'161,521 22 
$9,374,723 69 
___520:683 22 


Ts TI: A i os ap aetbadnneme 


Tide Water Oil Co. Stockholders’ Proportion of Net Income 

for Year 191 ,854,040 47 
13,023,616 97 
$21,377,657 44 








February, 1917, 10% TROND is. nwiccines $2,900,000 00 
M ‘ 45 | REY Eat SERRE RR: « 637 ,888 00 
June, ni in SES UR ie agar 2,232,853 00 
September, ‘“‘ I ed a & ,950 00 
December, “ PRO O ELS BEES 1,594,965 00—8,960,656 00 
a nt Rn OO a ceaeunis MIA elas web oneal $12,917,001 44 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1917. 
ASSETS. 
Fixed Assets and Investments: 
Properties and Equipment: 
Refining and Gasoline Plants___....--- $10,637,862 54 
Pi SSS ea aa aS ere 10,755,289 47 
Oil-Producing Properties_.........---- 17,574,845 61 
Railroad and Lighterage Properties _---- 521,806 OL 
‘eee PS OUORUNED.. . cn cee cc cencccoe 323 ,832 68 
$39,813,636 31 
Lwss: Reserves for Depreciation__..............------ 7 838,797 83 
Total Properties and Equipment__.......-..-.---- $31,974,838 48 
Cano uiuin ip poiepom «775,062 93 
Total Fixed Assets and Investments.__........---- $32,749,901 41 
Current Assets: i 
CI a. sik or all ip ectlacas animes draidein wiles prtbcntaceoaiuban $1,290,290 55 
Short-Term Securities...............-.-. 3,673,088 64 
DECREE BAG. OCH c. cccnnccantwaaenin 3,552,303 40 
ai i dine in ha matnninn ited’ 49 057 
Crude Oil and Products..............--- 7,281,987 45 
Supplies and Materials..............--- 1,966,748 57 
tel Cees BA. 2s one dciuncdaccucdatinameuaane 17,813,476 50 
NR os Sead cecnsdeesisdmueaitahee $50,563,377 91 








The Commercial Limes. 


COMMERCIAL EPITOME. 
Friday Night, May 17 1918. 
Civilian business is still compressed oftentimes within 
pees cape get d moderate limits, owing to the expanding 
nh of the Government in prosecuting the war. Yet 
purely commercial transactions, where there is any oppor- 
tunity at all, make no bad showing. The stress, however, 
is now on essential lines of business. Non-essentials are 
being relegated more and more to a subordinate place in 





the business of the country. For there is a gro ing scarcity 
of labor. The question is how this is to affect e, manu- 


facturing and agriculture as time goes on. American in- 
nuity may yet be taxed to its utmost to solve this prob- 
em. Enormous armies are to be raised, and there must 
be an army of workmen back of them. Everywhere there 
is increasing tendency to utilize the labor of women where 
it is at all available. And young men under the draft age 
are being called for in increasing numbers in a hundred 
lines of business. The scarcity of raw materials, as well as 
labor, is still a factor which cannot be ignored. 
And though transportation is in better shape, some branches 
of business still complain that cars are in an insufficient sup- 
ply. Costs are increasing as wages advance. New Bedford 
cotton hands want an increase of 25%. The commonest 
kind of labor at the South demands and receives wages un- 
heard of for generations past. Yet, despite all drawbacks, 
seasonable commodities meet with better demand, — 
favorable weather in many parts of the country, though 

in the East it has latterly been abnormally cool. The - 
Government steel requirements are enormous, far larger, it 
appears, than was recently supposed. They may require 
much of the attention of the mills for the next six months. 
Yet, some of the mills are running on double shifts. Of 
course civilian business in steel and pig iron must wait. 
Purchases of lard and meats by the United States Govern- 
ment for export to Great Britain France and Italy of late 
have, it is stated, been more than 200,000,000 pounds. 
Prices for cattle have reached a new high level. There may 
be a sharp reduction in the output of passenger automobiles: 
on the demand of the Government with a view of savi 
rubber. It is said that in 1917 no less than 200,000 tons 
rubber were imported, of which 70% was used for making 
tires. Shipbuilding is being pushed and the schedule may 
be increased, it is said, some 50% during the coming year, 
if possible. The recent sharp stimulation of shipbuilding in. 
this country has elicited warm praise from General Pershing. 
As to the crops, the condition of winter wheat has con- 
tinued to improve, and the outlook is favorable 
for spring wheat, the weather having latterly been 
good both for germination and growth. The seeding of 
oats is nearing completion in the northern limit ofgthe 


country and the outlook is generally satisfactory. The 
rice crop, as a rule, looks well and flax seeding is i 
in northern North Dakota and Montana. late the 


weather has been generally favorable for potatoes and the 
truck crops and gardens have made giod ahauth in most 
parts of the country. The harvesting of early truck crop 
is in progress in all Southern States as far north as Vir- 
ginia. Sugar cane and sugar beets have made good growth 
and the tobacco crop started well in the northern district. 
Grass fields and pastures have been much benefited$by 
recent weather. Alfalfa is being cut in the extreme South- 
west. Corn is improving in the South, with more favorable 
temperatures and planting has made good progress in the. 
central districts of the belt, except where hindered by heavy 
rains. It looks as though the wheat crop might with aver- 
age weather reach one billion bushels. And the outlook 
for the cotton crop is better. Last week’s Government 
report was the best thus far issued this season. Cotton, 
has recently declined 214 cents per pound. Grain prices 
have also declined and the same is true of some kinds of: 
provisions, while there is an oversupply of substitutes for 
flour. And the notable activity and advance at the New 
York Stock Exchange and the promise of big grain crops 
have naturally had an inspiriting effect throughout the. 
American world of business. 

LARD lower; prime Western, 24.90 @25c.; refined to the 
Continent, 27.25c.; South American, 27.65c.; Brazil, 28.65e. 
Futures declined, partly owing to the stand taken by the 
‘ood Administration against high prices. That certain] 
caused very heavy liquidation and sharp declines in lard, 
ribs and pork. The Food Administration will regard any 
increase by packing houses, which during 1918 been 
allotted orders for pork products from many of the Allied 
nations of the price of pure pork products to retailers in 
the United States over the price charged by such licensees 
on May Ist, as exorbitant and unreasonable and a violation 
of general rule, unless such increase is justifiable and is first 
submitted to the United States Food Administration with 
an explanation of the reason therefor. Packing houses are 
notified to report on or before May 20 their seale of prices 
now charged to retailers for pure refined lard, as well as 
meats. ‘To-day prices advanced, shorts covering freely 
with hogs 10 to 15 cents higher at one time though reacting 





LIABILITIES. 

Current Accounts Payable_........------- $1,190,936 06 

pS ER a aoe 2,180,536 39 

Minority Interests in Subsidiary Companies. 1,898,944 71 

nn. usin deamesinnale 46,027 15 
ee TAS... war dpenncasandnhitihbnanlttee $5,316,444 31 

CAPITAL STOCK AND SURPLUS. 

Cates Bee... oo mewcccesccncescoasoes $31,900,000 00 

Reserve for Fire Losses. .........--------- 29,932 16 

NS atta cd did nbenie gua icwat amit 12,917,001 44 
Total Capital Stock and Surplus.........----------- 45,246,933 60 
$5,563,377 91 


later. Prices are much lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICA 
Sat. Mon. Tues. Wed. Thurs Pao 

May delivery..---.-- cts.24.87 24.77 24.37 24.65 24.50 ____ 

July delivery...-.----. 25.27 25.25 24.75 24.90 24.60 24.75 
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PORK lower; mess, $52;50@$53; clear, $47@$52. Beet dark $4 00) South Lima......$2 38] Ilinole, above 30 
ucts steady: mess, $32@$33; extra India mess, $56@$57. | GePtoa-----7-~~ 7 40| Prmeston -777777~ 3 jane ate 
t meats firm; pickled hams, 10 to 20 lbs., 25)¢c.; pickled | Qorning --------- Sel ee oe ee Fe beeen ane 2 25 
bellies, 33c. The Government will not allow prices of | y0n"--------- 3 $3| Besant --------- 3 2B] Gado. La.. light. 2 25 
meats to be raised from the level which prevailed on May 1 | Strawn ---------- 2 25| Moran_——-------- 2 25 i cp onsite 2 68 
unless packing houses, &c., can show cause why such in- | Nei Tima---77- 338) sled | ~~ megane f 


creases in prices shall be made. It notifies these packing 
house fe Bhnaa that they shall each report to the Meat 
Division, Washington, on or before May 20 1918 its scale 
of prices now charged to retailers for the following commodi- 
ties, such report to be on packing house basis unless otherwise 
specifically ¢shown: Fancy brand hams, breakfast bacon, 
standard brand hams and bacon, also differential on skinned 
hams and pure refined lard. The licensee shall not any day 
sell or offer cured pork products at higher levels of price 
at one branch house in the United States than in another, 
proper allowance being made for difference in cost of trans- 
portation and service. To-day July pork touched $41 90 
and reached $42 85, but ended at $42 05, a decline of $3370 
for the week. Butter, creamery, 47@47}4c. Cheese, 
flats, held, colored, specials, 2544@26ce. ggs, fresh, 
37 4@38e. 

COFFEE easy; No. 7 Rio, 8%4¢.; No. 4 Santos, 10 %e.; 
fair to good Cucuta, 1144@12%c. Futures have fluctuated 
within such narrow bounds as to cause little discussion. 
The members of the Exchange were addressed on the 14th 
inst. by E. F. Holbrook, who has c of{supply of jeoffee 
to the United States Government. He asked the trade in 
green coffee to submit offerings on the basis of No. 4 Santos 
at 101% cents, net cash for delivery at the nearest roasters. 
The Government, it is supposed, still intends to buy direct 
from Brazil, but is makin aap Fo one gs accidental de- 
lays. Roasting plants w established in}Franece. The 
trade does not like/thejidea ofgsupplying coffee at 10%%c. 
net cash delivered. It thinks the price is nearly %4 to 1 cent 

r pound too low as based on present prices in Brazil, 
Coaeing in mind the cost of handling. But Mr. Holbrook 
intimated that if the trade is not ng to}make offerings 
to the Government on the basis of 104 cents, the green 
coffee may be commandeeredfandfa reasonable profit al- 
lowed the owner. Meanwhile thejscarcity ofjshipping alone 
prevents the supplyjin the UnitedjStates being greatly in- 
creased. The stock at Santos is 3,551,000 bags,f against 
only 1,355,000 bags a year ago. AtjRiojthe’stockjis,744,000 
bags, against 119,000 at this time last}year.@At New York, 
on the other hand, the supply of Brazil coffee;is 1,062,610 
bags, against 1,774,451 bags at thisjtime{last{year. + To-day 
—- closed 1 point higher to 8£points lower. They are 

ower for the week. 


May._.__cts_8.14@8.15| Septem’r cts.8.36@8.38 | December cts8.51 @8.52 
pO EEE 8.20@8.21 | October.-.-.-- 8.41 @8.42 | January____- 8.57 @8.53 
BE in srs cn sain ws 8.25@8.27 | November... .8.46 @8.47 | February... ..8.63 @8.64 
August _...- 8.31@8.32 March ...... 8.69@8.71 





SUGAR firm; centrifugal, 96-degrees test, 6.005 ¢.; granu- 
lated, 7.45¢. Cuban exports last week increased nearly 
20,000 tons over those of the previous week and the pro- 
duction is declining. On the other hand, the total receipts 
at Cuban ports last week were 115,944 tons, a decrease within 
a week of 14,000 tons. But the exports were 99,958 tons, 
or in exact figures 19,837 tons larger than in the previous 
week. Of this quantity 69,632 tons were ship to the 
United States Atlantic ports, or 18,109 tons more than in 
the previous week. The number of centrals now grinding 
is only 168, a loss of 13 for the week. The stock at all 
Cuban ports is now 1,079,025 tons, a trifling gain for the 
week, whereas two years ago the total was 942,333 tons. 
The weather in Cuba has latterly been fine. Further large 
purchases have been made of Cuban raw sugar for May ship- 
ment by the International Committee. That is to say, 
308,100 bags were taken early in the week at the established 
price 4.985c., cost and freight or 6.005c., ¢.i.f. basis of 96- 
degrees centrifugal. It makes the total thus far this month 
about 186,000 tons. Refined has been quiet. The scarcity 
of bags and barrels has interfered with business somewhat. 
But the trade seems to be pretty well supplied forjthe time 
being and the demand is less urgent. 


OILS.—Linseed steady; city, raw American seed, $1 57@ 
$1 58; Calcutta, $150. Lard, prime, $230. Cocoanut, 
Cochin, 1834@19c. Ceylon, 17@17%e. Soya bean, 19@ 
19%c. Spirits of turpentine, 50@50%c. Strained rosin, 
common to good, $7 50. Cottonseed oil, prime crude, 
southeast, 17.50c. 


PETROLEUM firm; refined, in barrels, $13 30@$14 30; 
bulk, $6 50 @$7 50; cases, $16 75@$17 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 5434¢. Gaso- 
line firm; motor gasoline, in steel barrels, to garages, 24c.; 
to consumers, 26c. Gasoline, gas machine, steel, 4lc.; 
72 to 76 degrees, 33@39c. Shipments of lubricating oil 
and naphthas to the Allies are heavy. Meanwhile, develop- 
ment work is increasing where possible. It is somewhat 
retarded by the shortage of water. Good wells are reported 
in the Youngstown pool, Okmulgee County, Okla., one com- 
pihtines 750 bbls. daily. Two strikes were reported in the 
B field of Noble County, Okla., credited with starting 
at 1,200 and 1,000 bbls. Wildcat tests continue in Texas 
fields. Mr. Mark L. Requa, oil director of the Fuel Ad- 
ministration, is considering issuing an order prohibiting the 
use of fuel oil pert of the Pacific Northwest to relieve the 
shortage in California. More than 1,500,000 bbls. of oil a 
month would be diverted to California if this were done. 








TOBACCO has been firm, but trade has been restricted 
-f the scarcity of supplies. In fact it is the old trouble. 

ow soon it is to be remedied remains to be seen. The 
situation as regards imported tobacco shows no change. 
But it is hoped that measures will be taken to bring about 
an increase of supplies in these times when the a 
ofgboth domestic and ee tobacco is so large, both for 
army and civilian use. The War Trade Board has given 
the Sumatra Purchasing Corporation permission to import 
24,000 bales of Sumatra wrap tobaeo and 4,000 bales of 
wrapper leaf. Also it is stated that the Sumatra Purchasi 
Corporation has agreed to sell all of the 24,000 bales, 


containing 170 pounds, at $2 50 a ar. — $1 85 duty. 
Imported Sumatra wrappers have mn selling at $3 50 a 
und plus duty. The American Sumatra Tobacco has 


mn charging, it is said, $4 a pound for its domestic-grown 


wrapper tobacco. To the Java Corporation licenses are 
issued to import 5,000 bales of Java tobacco. All this 
tobaeco had n loaded on Dutch ships when restrictions 


against importation of tobacco went into effect. The licen- 
ses of the first two consignments are in the name of Henry 
M. Buys. The Florida, Georgia and New England crops of 
American Sumatra Tobacco Co. promise, it is said, to be the 
best the company has ever had. The Florida crop will be 
gathered in two or three weeks. Last year American Su- 
matra had 800 acres in tobacco in Florida, whereas this year 
it will have 1,250 acres. 

COPPER continues quiet at 23%4c., awaiting Govern- 
ment action on the question of raising the price. ined 
copper is scarce, owing to the lack of iabor, rather than to 
any shortage of smelted ore. There has also been delay in 
transportation. Meanwhile it is a waiting market for a time 
at least, pending price changes after May 31. Many are of 
the opinion that the price will be raised to about 25 cents. 
Tin declined rma f here and in London, owing to reports 
that Banka tin will shortly be coming from Java. Si 
pore shipments to London fell £10. Chinese tin, May ship- 
ment, sold at 96c. June was offered at 94c. Some t 
tin was freely offered at $105. For tin on the Coast sellers 
asked}$1. Total available stocks, 800 tons; afloat from the 
East, 5,000 tons. Lead stronger at 7@7.10c. with more 
inquiry. Spelter quiet at 724@7'%c. On the 16th inst. a 
meeting was held between the smelters and the War Indus- 
tries Board regarding a proposal to establish a price for zine 
ore and all grades of spelter, but nothing definite has been 
learned of the result. Many think, however, that it is not 
at all penggen that a seale of prices will be fixed. At one 
time there was a better demand for prime Western and it 
has advanced, but latterly it has been quiet. 

PIG IRON for civilian use is searce. The production 
is largely devoted to Government uses. Anything but war 
orders are therefore hard to fill. Plans for Governmental 
control of the output are to a considerable extent now in 
effect. The scarcity of cars is still a more or less complained 
of, although the situation is better than it was a few months 
ago. Basic iron is especially scarce. On the whole the 
situation shows little or no change. It is an interesti 
question when the Government orders will be filled an 
private business will have a chance. It is very properly 
relegated to the background now. 

STEEL production will be ely reserved for the uses of 
this country. Export trade will not be an easy matter, 
aside from necessary. shipments to the Allies of the United 
States. If civilians want steel, they will have to order it 
subject to the inevitable delays of war times. The new war 
requirements are enormous. They are far greater than had 
been expected. Construction plans of unheard-of scope are 
under way. It is said that the Government will have a 
fabricating plant of colossal size. It may be that Govern- 
ment orders will largely block civilian trade for six months to 
come. This country, it is maintained, will have enough 
steel. Ultimately there will be a supply for commercial use. 
But'just{when'the commercial trade can get at it is the ques- 
tion. The Allies will want immense quantities of shell bars. 
This will mean England, France and Italy. The British 
will want an enormous tonnage of plates, shell steel, rails, 
&c. The total shell steel tonnage needed to carry the United 
States and its allies up to April 1 1919 is estimated at 5,250,- 
000 tons, and of;ship!plates for 1918 and 1919 3,300,000 
tons.*Thegplate mill capacity of this country by the end 
of;the*presentjyear, it is estimated, will reach 7,500,000 tons. 
The Government has under consideration the question of sup- 
plying iron and steel jobbers when the outlook clears up. 


COTTON. 
Friday Night, May 17 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
48,490 bales, against 56,713 bales last week and 65,373 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,327,758 bales, against 6,309,424 bales for the 
same period of 1916 17, showinga decrease since Aug. 1 1917 
of 981,666 bales. 
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—= — —— ne) 
Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. — has been better. The ay weekly agp ear 

washes weather report was unexpectedly avorable. r 
Feuss City... .-- ae BBR Hegre ed ae the most favorable week in fact thus far this season. The 
Aransas Pass,&e.| “72-) "77-] 777° ----| 1°34] 1.364 | rainfall was generally moderate to light and this permitted 
+ + apm Witte Ucethens Uline: * 4,082) 4,336) 24.324 of much needed cultivation in the more southerly areas. 
lao ----- Sane EEE sats owe, "===| 2272] 2. | At the same time the generally higher temperature with 
Savannah ----27| 243i| 1,606] 2.414 2.585] 1,003| 11,071 | Sufficient soil moisture everywhere from the central portions 
Brunswick -——-- “-54| ----| -33a) ----| --32| -ga; | of Texas to Oklahoma eastward promoted growth, where the 
Wilmington ----| ....| 285) 121 ae ae ee — are up and favored ge tion of the late planted. 

orto ------| 25 125 %3 4i| 311} 614) Improvement in the condition of the crop was re 
New Work | 2722} 2277]. 2227} zc] ccc] ccc] 22¢¢ | from practically all of the important producing areas. The 
= ee {el = SB ee ea ee ee 
usa ae Boe ai oes oo a, Mississippi an ui ; 

tee ses gina Siomen Plann nee Re: EM completion in tho northern States of the belt. The 
‘Totals this week_! 11,471! 5,322! 8,126! 6,154! 8,943! 8,474! 48,490 | coed there is ® germinating well. In Georgia planting has 
The following shows the week’s total receipts, the total | been completed. It may be noted in passing that cot- 


since Aug. 1 1917 and the stocks to-night, compared 


with 
last year: 























iia 1917-18. 1916-17. | Stock. 
May 17. This |SinceAug| This ;Since Aug 

Week. | 11917. | Week. | 1 1916. 1918 1917. 
Galveston. _._... 7,665 1,523,595) 24,809'2,479,291| 260,853) 211,411 
“Texas City__._.- aia +948) ----| 243,131} 41,842! 19,821 
Port Arthur--_-_-_- ssi 8,102 STS. G100T 1 ~~ Sinwenk- dsanen 
Aransas Pass, &c.} 1,394 33,7 a ae rR Be ees 
New Orleans___.| 24,324/1,469,362) 20,144|1,411,976| 427,737| 266,320 
Mobile ___...._- 363; 92,7 985; 96,007 11,067 6,007 
ii iailavdies ds RTE 33,792 iiileas 2 aa ee Fee 
sane sot as 40,586 eek 60,081 14,000: 9,200 
Savannah_______ 11,071/1,051,480} 3,821) 805,821; 202,399) 119,096 
Brunswick ______ ----| 124,500 ‘ 120,000 15,000 3,800 
‘Charleston _____ 801; 199,989 163,631} 43,426 19,939 

ih Spa 406; 93,250 10| 86,556; 35,932) 53, 

Sei. a 614; 286,859) 4,632) 490,780) 81,310) 104,122 
N'port News, &c_ i nl 5,420 iiskdse SO acted: wane 

New York... _ ----| 109,895 hia: 35,114) 157,208) 68,2 
Boston __.______ 756} 100,250); 1,057 84,662 17,826| 12,176 

Baltimore_______ 763| 80,084) 1,312) 91,931 31,627; 30, 

Philadelphia _._- 333 7,218 Sits 5,549] 10,881 4,815 
Totals..._.... 48,490'5,327,758' 60,116/6,309.424'1,351,108) 929.338 














In order that comparison may be 


made with other years, 
we give below the totals at leading 


ports for six seasons: 
































Rceiptsat— 1918. 1917 1916. 1915. 1914. 1913. 
Galveston --_- 7,665| 24,809} 29,586) 33,389) 13,284| 11,855 
TexasCity,&c RGR CCR REC ee aA RES SES Sce 672 
New Orleans_ 24,324 20,144 21,206 12,734 ,906 1,609 
Mobile_____- 363 9 5,610 291 3,417 1,787 
Savaanah ___ 11,071 3,821) 12.722 6,429] 10,211 8,363 
Brunswick... -..---. 3,000 6,000 SO eee 577 
Charleston, &c 801 346 2:190 1,312 2,022 951 
Wilmington __| 406 10 6,452 3,23 300 400 
Norfolk ____- 614 4,632 7,855 2,788 2,711 3,961 
ee Deed cee cee 468 437 1,689 6.431 
Ali others ___- 1,352 2,369 9,447 5,454 2,493 9,254 
Tot. this week| 48,490} 60,116) 101,366) 69,538} 61,024) 55,860 
Since Aug. 1_!5,327,758'6,309,42416,519,897'9,998,700! 10174773'9,457 ,264 
The exports for the week ending this evening reach a total 
of 37,061 bales, of which 3,835 were to Great Britain, 


3,158 to France and 30,068 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 









































Week ending May 17 1918. From Aug. 1 to May 17 1918. 
Exported to— Exported to— 
Exports 
from— Great Great 
'‘Britain.| France .| Other. | Total. | Britain. | France Other . Total. 
Galveston_- aaa PPD! oan ..--| 444,875 7,780; 165,158) 667,813 
Port Arthur init inal wah’ Fo tae GE: wsscckhel Beau 8,102 
Laredo, &c- Raed Re i fk. wea > Bees 2,657 2,657 
NewOrleans eho pie 99 99) 346,176, 158,386) 51,299) 555,861 
Mobile ---- saat eas pepe waa ) _, eae } 1,000} 68,184 
Pensacola _ - Tae waite BE al EL. wie wa made 34,566 
Savannah _- Pe Kieth o ----| 185,354) 132,759| 142,537) 460,650 
Brunswick - sail vs wee SE. mcweack ° wcsdceten 102,562 
Wilmington dort ee pst ae 7,174 35,989; 24,906) 68,069 
Norfolk_--_- *6 Si oe Ae *6; 65,800) 21,000) 2,003} 88,803 
New York__| *3,609 *652 --| *4,261| 432,762; 101,269) 185,398| 719,430 
Boston __-_- *220| *2,506 -| *2,726) 119,627) 25,670) 2,782| 148,079 
Baltimore. - Gatina coubiel eater ion 81,298 | 1,367 3,666 86,331 
SS FERS GRRRERE GROG GRE se Peay 473| 28,551 
Portl’d, Me scien Bitar’ cal =. BaP eer ge we has 1,750 
SSeS IAS NS SRS RCSA OF alates Wy Rage Rgotes 1,623 
Pacific Ports PROS .---|429,869|429,869) --._- i Seas 506,490) 506,490 
| | 
Total_-__ -| 3,835) 3,158) 30,068) 37,061/1,926,932| 534,220/1,088,369/3,549,521 








Tot. "16-17 15,397 18,993! 13 ,433| 47,823/2,383,438 
Tot. °15-"16 36.799) 3,193! 42,187! 82,179'2,247,337 

* Exports in April not heretofore available. 
fore available. 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


857,757 1,612 ,429)4,853 ,624 
760 63711 ,765,27314,773 247 





@ Mainly April exports not hereto- 























On Shipboard, Not Cleared for— 
| Great Ger- Other | Coast- 

May 17 at— Britain.| France.| many. Cont’t. | wise. Total. ed 
Galveston _..-| 2,000) -...| ----| 10,744! 4,000! 16, ¢ 
New Orieans*-| 8:000| 1,000) -~--| '2:000, 4,000, 18,000] 412°737 
Savan acarlaias ouine elvan wean ----| 4,500} 197,899 
Charleston. --_| Sie ws chilp ee — is winin within’ vcinieal 43,426 

obile -----=- |} 1000-222) 2-2) 22 lo OR 10-08 
Norfolk ____-- vie nendl  accal eee. a Se 
New York*__-| 8,000} 2,000) ----| 2,000 -~__| 12,000] 145/208 
Other ports*_-| 5,000} 1,000) ----| 1,000, ----| 73000) 160°108 

Total 1918__| 24,000] 4,000} ----| 15,744 12,700! 56,4441, 

Total 1917..| 32:192| 11.513) ~.-| 27'803| 8.861! 80°360\- 848'969 

Total 1916__| 55,201! 5,469! 100 74°321! 14:904 149:995'1,020'814 





*Estimated. 

Speculation in cotton for future delivery has been on a 
very moderate scale at decidedly irregular prices. In the 
main, however, the drift has been downward. Of late the 





ton is coming up well in southern California and is in 
good condition in southern Arizona. It is true that these 


two States are very small producers now, but they yet 
figure much more prominently in the production the 
goo staple. Temperatures over the belt generally of late 
ve been higher, and there has been less rain. It is ve 
generall ed as a weather market. Naturally wit 


more favora weather conditions prices, under such cir- 
cumstances, have reflected the change for the better. But 
there were other thi For instance, the meager exports. 
Very many despair of any great increase in the near future. 
At the outset of the season nobody was _ looking 
for anything of that kind. The trouble is of course 
the scarcity of ocean to . It is a time when 
civilian business is relegated very ly to the background. 
— are wanted for the transportation of we munitions 
and supplies. pe ctstpminng fy increasing rapidly, but there . 
seems to be no assurance t the supply of to in the 

near future will be increased to the point that will admit 
of any great increase in the export of commodities in purely 
civilian trade. Of course the fact that Europe is restricting 
its use of cotton also counts. And the consumption in 
this country suffers more or less from the scarcity of labor 


in the mills. Also the stocks of cotton in public storage 
and compresses on April 30 were 2,843,553 es, against 


2,503,411 bales at the same time last year. Stocks at the 
ports and interior towns of the South are in some cases 
unusually large for this time of the year. Naturally with 
the export outlet blocked there is more or less of an accumu- 
lation, where under ordinary circumstances supplies 
would be decreasing. That at Memphis is notably , 80 
much so that it has attracted attention. In fact, it is the 
largest ever carried at this late date of the season. Specu- 
lation here has been light. Liverpool and Wall Street and 
the West have sold. Stop loss orders have been encountered 
on the way down. And prices dropped some 2% cents 
under the weight of heavy selling, poor rts, li stocks 
and better weather. On the other hand, the market has 
at times become oversold. Then prices have rallied sharply. 
That was the case on the 16th inst. The great activity 
and strength in the stock market has not left cotton unmoved 
either; far from it. It has caused Wall Street and Western 
buying at times. The total consumption in America thus 
far this year is not very much behind that for the same time 
last year, whatever gloomy prognostications may be heard 
as to the probable figures for May, June and July. For this 
is getting into the region of pure surmise. Something ma 
turn up to give consumption a noteworthy stimulus. An 
certainly, the number of active spindles is 33,746,983, inst 
33,268,615 a year ago. The stocks at consuming establish- 
ments are only 1,807,055 bales, against 2,033,356 bales a 
year ago. Recently there were reports that European houses 
were accumulating cotton at the ports, satisfied that ocean 
tonnage would be forthcoming for its shipment abroad. 
At times there has been too much rain. Early in the week 
temperatures were too low. The weekly Government weather 
report was not entirely a rose-colored affair. Some draw- 
backs were noticed here and there. Much replanting has 
had to be done. The boll-weevil has appeared in Georgia 
and is numerous in Florida. Latterly Liverpool prices have 
been somewhat better than due. Spot markets at the South 
have been firm at an unusually high basis with futures at 
New York far below the Southern parity. On Thursday 
Mr. Balfour’s statement in regard to peace had for a time a 
stimulating effect, apparently not being clearly understood, 
though some regarded it as simply a reiteration of a position 
more than once stated in the past, i. e., a willingness to 
receive bona fide peace offers. Also the market had become 
oversold. The technical position has occasionally lifted 
rices sharply. The firmness of New Orleans quotations 
so attracted some attention. The differences between 
New York and New Orleans prices have noticeably narrowed 
owing to the strong spot situation at New Orleans. To-day 
prices advanced first and then suddenly broke $3 to $3 50 
pe bale from the top, owing to decreased spinners takings 
or the week, as compared with last year, rumors that 
Lancashire may further curtail its consumption and also 
that increasing difficulties had arisen in exporting cotton 
from the Gulf ports. Also Wall St. sold freely and there 
was considerable selling likewise by local interests and some 


of the spot houses. A report that lower grades are in better 
demand was also questioned in some quarters. Prices for 


the week show a substantial decline. Middling upland 
closed at 26 65c., a decline of 150 points for the week. 
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The official 


< ete for middling upland cotton in the 
New York mar 


et each dayffor the past week has been: 
Mon. Tues. Wed. Thu 
& ARR IES 28.20 27.20 26.70 27 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 17 for each of the past 32 years have been as follows: 


id Fri. 


Sat. 
27.85 26.65 


1918_c__.-- 26.65|1910_c_-_.-- 15.75 |1902-c___.. 9.38|1894_c__.__ 7-19 
fi: : oe 20.60 | 1909.-.---- 11.65/1901-_.___- 8.06} 1893.-.-... 7-81 
5916. ..-.-- 13.15} 1908. _----- -00}1900-....-. 9.75|1892_._____ 7.25 
4915.....-- 9.65|1907_..---- 12.15/1899___-._. re |. 5 RRS 8.88 
CO 13.50 |1906-.------ 12.00 | 1898....__. 6.38/1890_....__ 12.00 
Seabees fh epee ET amp C1 a 
2 enenecece eV | SOV 2 ww www MY | AVE V we www wm em Me | LODO ww ww wwe | 
IGE. env nd 16.05} 1903_-.---- 11.40}1895..-_... 6.88) 1887_...... 10.88 


THE VISIBLE SUPPLY OF COTTON to-night, as"made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






























































ae 1918. 191 1916. 1915. 
Stock at Liverpool inencnaninlore bales. 322,000 aS rigi4 1,579,000 
tock a MGOn ..------------ ,000 , ,000 ,000 
Stock at Manchester_.-.....--- 44,000 650,000 71,000 133,000 
Total Great Britain.....-..-.-- 386,000 649,000 844,000 1,754,000 
Déock a6 TIMMINS... 5 is hin *1 ,000 *1,000 , 758-000 
Stock at Breage .. 2. ee one noon *1,000 *1,000 *352,000 
OES Eg eee Cae 147,000 215,00 300,000 312.009 
Stock at Marseilles --.-..------ 1,000 0 15,000 14, 
Stock at Barceiona -----.------ 10,000 90,000 101,000 42,000 
Stock at Genoa --..-.---------- 4,000 33,000 123,000 489,000 
BOOG BE TINO 23 occ cnn cess baunee *1,000 *1,000 *3,000 
Total Continental stocks- ----- 162,000 347,000 542,000 1,228,000 
Total European stocks..----- 548,000 996,000 1,386,000 2,982,000 
India cotton afloat for Europe... 36°000 725000 "45.000 ses ;bop 
Amer. cotton afloat for Europe-- 110,000 172,000 330,470 652,679 
E t, Brazil,écc.,afloatfor Eur’pe 90,000 29,000 21,000 31,000 
Stock in Alexandria, Egypt... - 305,000 123:000 75000 192.000 
Stock in Bombay, India__------ ,000 906,000 976,00 vente 
Stock in U. S. ports seca eae 1,351,108 929,338 1,170,809 1,199.1 
Stock in U. 8. interior towns....1,028,217 838,634 en & < 655,103 
Wa Be GRDUGS 00-GOT 0062-558 ses eens 24,458 1, 19,424 
Total visible supply-_--------- 4,118,325 4,090,430 4,753,119 6,804,343 
Se Se Shove. Tanks of Asnastonmn ened a@iase aeuuiattane aioe aiieo 
Liv EE eT bales. 160,000 448,000 573,000 1,288,000 
M SE ics tinmaieindimsielnen d 39, 1-3 109,000 
Continental stock......-..----- *139,000 *284,000 *437,000*1,046,000 
American afloat for Europe----- : Tee 172,000 : wn boo : brett 
Uy 8: thtorion etocks.2222-22271'028'217 | BBB'6S4 Fae Bee ORE LOS 
ee Ee a 24,458 1,300 19,424 
Total American.------------ 2,802,325 2,735,430 3,321,119 4,968,343 
ne, 162,000 127,000 155,000 291,000 
Verpool StOCK. .-.------------ ’ ’ , , 
Tomkum ook a Lia hel Ah ak an al aie 20,000 24,000 45,000 42,000 
Manchester stock._..........-- ,000 11,000 10,000 24,000 
Continental stock - -.-.-------.- 23,000 *63,000 *105,000 *182,000 
India afloat for Europe_-_-_------ 36,000 72,000 45,000 106,000 
E t, Brazil, &c., afloat___._-- 90,000 29,000 21,000 31,000 
Stock in Alexandria, Egypt ----- 305,000 123,000 75,000 192,000 
Stock in Bombay, India___----- *650,000 906,000 976,000 967,000 
Total East India, &c...___-_- 1,316,000 1,355,000 1,432,000 1,835,000 
Total American ..........-.-- 2,802,325 2,735,430 3,321,119 4,969,343 
Total visible mepy encnaecces 4,118,325 4,090,430 4,753,119 6,804,343 
Middling upland, Liv Acted 21.55d. (13.26d. ' 8.74d. ° 5.36d. 
Middling upland, New York..-- 26.65c. 20-.80c. 13.30c. 9.75c. 
i gypt, Good Brown, Liverpool_. 31.97d. 27.25d. 11.47d. 8.25d. 
Peruvian, Rough Good, Liverpool 39.00d. 22.50d. 13.25d. 10.00d. 
Broach, Fine, Liverpool_____-.-- 0.80d. 12.80d. 8.40d. 5.10d. 
Tinnevelly, Good, Liverpool_._.. 21.06d. 12.98d. 8.42d. 5.22d. 
* Estimated. 
Continental imports for past week have™been ____-- bales 


The above figures for 1918 show a decrease from last week 
of 83,120 bales, a gain of 27,895 bales over 1917, a decline of 


634,794 bales from Se off of 2,686,018 bales | 
z . 


from’ 1915. ig Bae 5 Ge ese vw 


q TOTATIONS FOR MIDDLING COTTON AT/OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















d Closing Quotations for Middling Cotton on— 
Week ending 
May 17. Saturday.| Monday.| Tuesday.| Wed'day.|Thursd’y,| Friday. 

Gaiveston ____- 29.00 |29.00 (29.00 (28.50 (28.50 28.50 
New Orieans--.-_/29.25 129.25 29.25 29.25 '29.25 29.25 
ES «ties 29.00 |29.00 29.00 29.00 129.00 \29.00 
Savannah ____- 32.50 132.50 32.50 32.50 1o2- |32. 

Charleston _.__|32.50 }32.50 32.50 32.50 '32.50 |\32.50 
Wilmingtoa___-|____ get --.  |30.00 (30.00 (30.00 
Norfoik _.-...-- 30.00 (30.00 30.00 30.00 (30.00 30.00 
Baltimore ----- 30.00 (30.00 (30.00 30.00 (|30.00 30.00 
Philadelphia --._|28.10 28.45 27.45 26.95 ‘27.55 \26.90 
Augusta _-....-.- 25 29.25 28.75 28.25 28.25 28.25 
Memphis - - ---.- 30.00 30.00 30.00 30.00 30.00 30.00 
ese ees ste 28.85 28.35 28.85 28.85 (28.85 
Houston ....-- 28.10 |28.60 28.00 27.50 28.00 |27.75 
Little Rock. -~--_'30.00 30.00 30.00 30.00 30.00 30.00 








NEW ORLEANS CONTRACT MARKET —The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday,| Monday,| Tuesday,| Wed’ day,| Thursd’y, - 
May 11.| May 13.’| May 14.| May 18. | May 16. | Many. 
Oe aE 26.50 —|26.75-.83 25.85-.95|25.06-.08|25.68-.72/25.58 — 
DR icin cesgaeene 26.50-.52 26.75-.83 25.85-.90|25.06-.08|25.68-.72 25.58-.60 
gel aa GRINDS 25.30-.35 25.70-.77 24.85-.89|24.14-.24|24.68-.72 24.53-.56 
August .-..---- 25.20-.22 25.60-.62 24.75-.77|24.04-.06|24.58-.62 24.43-.45 
October _..---- 24.30-.36 24.60-.65 23.74-.75|23.00-.08 23.48-.57 23.30-.33 
ber _..-- 24.16-.17 24.47-.51 23.49-.53/22.80-.85|23.28 —|23.04-.06 
January _.-.--- 24.13-.15 24.31-.33 23.36 —|22.69-.71,23.18-.20 22.94-.96 
March 2 a 24.08-.10, 24.25-.27 23 .28-.31|22.59-.61/23.08-.10,22.84-.86 
‘one— 
SE ee Steady | Steady | Quiet et Dull | Stead 
aleas a al Steady | Steady B'ly st'y — Steady Steady 





—— 
FUTURES.—tThe highest, lowest and closing prices at 


New York for the past week have been as follows: 





Saturday ,| Monday ,| Tuesday ,| Wed’ day;|Thursd’y,| Friday, 
May 11.|\May 13.|May 14.\May 15.|\May 16.\May 17. 





Week. 
May— | 
Range--...- 26.35-.57|26.70-.02'26 .00-.84|25.00-.55|25.40-.80|25.13-.70 25.00-/02 
Closing - - - -|26.35-.40|26.75 —\25.67 —|25.20 —|25.78-.80/25.15--25— — — 
June— 
Range-..-- — —— ee le ee la ne le ee el a i me ee 


----|26.03 —\26.48 —/|25.55 —|\26.05 —i25.53 — 


25 
Range -.-_- 25.90-.40 26 .00-.70|25.50-.45|24.80-.50|25.18-.75/25: 
Closing - - - -|25.98-.04/26.43-.45|25.50-.52/25.00-.03/25.48-.52/25. 

25 
24 





Range-..-.- 25.65 —|26.15 —|— — —/24.56 —|25.50 —/25.01 —/\24.56-415 
Closing - ..-|25.68 —/|26.13 —)\25.20 —|24.70 —/25.18 —j24.75 a esac naa 
Range--_... — — —|25.97-.00'25.62 —|— — —|— — —|— — —'25.62-00 


Closing - ...|25.54 —/|26.00 —|256.07 —|24.50 —/\24.86 —|\2442 — 


Range-..-- 25.20-.70'25.30-.95|24.77-.61|24.00-.75|24.30-.92/24.11-.80|24.00-95 


























Closing. ... pe-26- 28 25.70-.72 | 24.77-.80|24.20-.25|24.56-.65 | 24.12-.19,— — — 
November— 
Range-.._-- — — —|(25.77 —|— — | — — 25.77 — 
Closing ....|25.15 —|25.61 —/|24.70 —i24.13 —i2449 —'24.07 —'|— — — 
December— 
Range..... 25 .07-.51/25.21-.81|24.68-.50)| 23 .90-.66| 24 .20-.84/24 .05-.69'23 .90-j81 
P Closing . ...|25.08-.10|25.59-.61'|24.68-.69|24.10-.14/24.35-.50/24.02-.05 — — — 
lanuary— 
Range..... 25.00-.38)|25.22-.73|25.00-.14|23.80-.33 24.17-.36|23.92-.35 23 80-973. 
Closing . ...|25.00-.04|25.49 —|24.56 —/23.98-.03/24.30-.40/23 .90-.93|— — — 
February— 
Range-..-_-- =—— oh Oe OC Oe Oe - - OO Or OO er ee Oe 
git 24.90 —|25.39 —\24.46 —/23.86 —|24.70 —i23.80 —|— — — 
arch— 
Range...-.. 25.00-.43\25.28-.60 24 .30-.43/23 .80-.25|23.95-.15 23 .71-.06 23 .71-360 
Closing . ...'24.95-.00!25.40 —'24.30-.43'23.80 —'24.20 —'23.67-.70— — — 
S27e. 126e. jf 25e. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 















































Movement to May 17 1918. Movement to May 18 1917. 
Towns. Ship- Ship- , Stocks 
ments. May 
Week. 18. 

Ala., Eufaula _- 2| 8,137 
Montgomery - 24,152 
itt 3,274 

Ark., Helena_- 9,185 
Little Rock-- ,930- 
Pine Bluff... 31,364 
Ga., Albany -_- 1,535- 
Athens ------ 17,201 
Atlanta _----- 234 
Augusta -.--- 75,454 
Columbus- --- 13,483 
Macon __...- 15,526 
BNO 6 inves 6,044 
La., Shreveport 9,966 
Miss.,Columbus| 712 
Clarksdale *_- 17,008 
Greenwood. - - ,500 
Meridian  ..- 5,591 
Natehez .__-.- ,592 
Vicksburg_- --- 2,299 
Yazoo City_- 4,300 
Mo., St. Louis_ 25,569 
N.C.,Gr'nsboro 6,500 
Raleigh---_-.- 77 
O., Cincinnati_ 14,759 
Okla., Ardmore’ 1,409 
Chickasha --- 2.623 
PD cceonnan 491 
Oklahoma --- 892 
8.C.,Greenville + 24,000 
Greenwood. _ - ? 16,432; ---.-| 3,536 
Tenn.,Memphis 1,234,554) 21,122'297,409 
Nashville >_ _- 3823) ka 584 
Tex., Abilene__ £992) 59,733 4 1,227 
Brenham ---- 167, 23,845 21; 2,020 
Clarksville._.| -.---| 53,37 200, 1,800 2} 42,092 130; 1,023 
Dallas __--_-.- 182) 128 065 107 12,075, 1,548) 119,415) 1,349) 5,325 
Honey Grove- 100 62,07 400 4,7 ----| 39,447 1 926 
Houston - ---- 4,959 1,864,791 15,883 152,050, 12,587|2,420,493| 18,371| 83,260 
aes ----| 103,409, 500, 10, 441; 136,121 746, 4,397 
San Antonio--| ----| 30,141) ----| 5| 43,523} --..| 120 
Total, 41 towns 60,767 7,259,494 97,739 028217! 54,281'7,652,181 93,184'838,634 











* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have de- 
creased during the week 36.279 balesand are to-night 189,583 
bales more than at the same time last year. The receipts at 
all towns have been 6,486 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











— a 
nce nce 
Jace 37. Week. Aug. 1. Week. Aug. 1 
a a ll 11,845 499 a18,469 «908,058 
Vie Mounds. &6....<....c<cane 17,432 419,549 3,059 250,373 
Via Rock Isiand_.---.-.------- wich 3,976 6. 
,, Soo eRe peREE 3,249 d 1.416 110,781 
Ng SS SEES 1,418 38,306 22 1, 
Via Virginia points........----- 3,613 192,739 5,782 295,393 
Via other routes, &c__......-.-- 11,804 616,475 6,411 680,447 
Total gross overland___....--.- 49,361 2,308,230 35,461 2,312,345 
Gvoriand to. ¥., Boston, &e.. 1,852 297.447 2,369 217.256 
Between interior towns__.--..-.-- J 95,429 1,243 143,143 
Inland, &c., from South._-_----- 12,243 766,609 20,375 396,921 
Total to be deducted_.....--- 16,793 1,159,485 23.987 757.320 
Leaving total net overland *___..- 32,568 1,148,745 11,474 1,555,025 


* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 32,568 bales, against 11,474 bales for the week last 








May 18 1918.] 











THE CHRONICLE 














year, and that for the seagon toJdate the 





i t te net over- 
exhibits a decrease from a year ago ,280 bales. 
In Sight and Spinners’ ee i 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to May 17....- 48,490 5,327,758 360,116 6,309,424 
Net to May 17____-___ 568 1,148,745 . 11,474 1,555,025 
to May 17a 85,000 3,416,000 91,000 73,417, 
Total marketed___....._____- *66,058 9,892,503 #162 11,281,449 
Interior stocks in excess__....___ 36,972 673,725 tit *734'000 
into sight week___ 129,086 





-——— ee eee 


Nor. spinners’ takings to Mayj17. 47,234 42,057,809 # 57,096 2,718,521 
* Decrease @ H 

Z ‘ o ites ot: a These figures are consumption; takings not 
Movement into sight in previous years: 








Week— Bales. Since As, 1 Bales. 
AE Ay enna 1a Sear 
ee)  ? , LBhwwonan= * * 
i - ............ 86.611 |1913-14—May}22 ~~~ 14°123.604 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 
the weather has continued favorable on the whole during 
the week and cotton has made good progress. Texas advices 
are to the effect that warmer weather has improved cotton, 
but that in eastern sections wet weather has delayed farm 
work and additional moisture is needed in western and 
northwestern districts. 


@ Galveston, Tex.—Warmer weather has improved cotton, 
with conditions favorable for growth. In the eastern section 
wet fields delayed farm work and additional moisture is 
needed in the northwestern and western portions. Planting 
isjstill in progress. We have had rain on one day the es 
week, the rainfall being six hundredths of an inch. e 
thermometer has averaged 73, the highest being 82 and the 
lowest 64. * 

Abilene, Tex.—We have had rain on one day of the week, 
the rainfall reaching sixty-six hundredths of an inch. The 
thermometer has averaged 73, ranging from 50 to 96. 

Brenham, Tex.—There has been rain on three days during 
the week, to the extent of thirty hundredths of an inch. 
The thermometer has ranged from 50 to 88, averaging 69. 

Brownsville, Ter.—It has rained on one day of the week, 
the rainfall reaching six hundredths of an inch. Minimum 
thermometer 58, maximum 92, mean 75. 

Cuero, Tez.—It has rained on two days of the week, the 
rainfall reaching twenty-six hundredths of an inch. The 
thermometer has averaged 70, the highest being 88 and the 
lowest 52. 

Dallas, Tex.—It has rained on two days of the week, the 
rainfall reaching five hundredths of an inch. The ther- 
mometer has averaged 71, ing from 52 to 90. 

Henrietia, Tex.—There has m rain on one day during 
the week, the rainfall being forty-four hundredths of an inch. 
The thermometer has nog from 50 to 90, averaging 70. 

Kerrville, Tex.—There been no rain during the week. 
The thermometer has averaged 66, the highest being 91 and 
the lowest 41. 

Lampasas, Ter.—We have had rain on one day of the week, 
the rainfall reaching thirty-four hundredths of aninch. The 
thermometer has averaged 69, ranging from 48 to 90. 

Longview, Texr.—We have had rain on two days during the 
week, the rainfall being fifty-four hundredths of an inch. 
The thermometer has ranged from 52 to 90, averaging 71. 

Luling, Tex.—It has rained on two days of the week, the 
rainfall reaching three hundredths of an inch. Minimum 
thermometer 52, highest 90, average 71. 

Nacogdoches, Texr.—We have rain on two days of the 
week, the rainfall reaching twelve hundredths of an inch. 
The thermometer has averaged 69, the highest being 88 and 
the lowest 50. 

Palestine, Tex.—It has rained on two days of the week, 
the rainfall reaching eleven hundredths of an inch. The 
thermometer has averaged 71, ranging from 54 to 88. 

Paris, Tex.—Rain has fallen on two days during the 
week, the precipitation reaching one inch and eighteen hun- 
dredths. The thermometer has ranged from 50 to 88, 
averaging 69. 

San Antonio, Texr.—The week’s rainfall has been twenty- 
seven hundredths of an inch on two days. Average ther- 
mometer 73, highest 90, lowest 56. 

Taylor, Tex.—We have had rain on two days the past 
week, the rainfall being ninety-three hundredths of an inch. 
Minimum thermometer 52. 

Weatherford, Tez.—The week’s rainfall has been thirty- 
eight hundredths of an inch, on one day. The thermometer 
has averaged 68, ranging from 49 to 86. 

Ardmore, Okla.—There has been rain on two days during 
the week, to the extent of one inch and eighty-six hundredths. 
The thermometer has ranged from 50 to 87, averaging 68. 

Muskogee, Okla.—There has been rain on three days during 
the week, the rainfall reaching two inches and sixty-nine 
hundredths. Average thermometer 66, highest 84, lowest 47. 

Oklahoma City, Okla.—We have had rain on two days the 

t week, the rainfall being two inches and thirty-seven 
Somdeedths. The thermometer has averaged 62, the high- 
est being 83 and the lowest 41. 3 

Brinkley, Ark.—There has been rain on one day of the 
week, to the extent of fifty-eight hundredths of an inch. 
The thermometer has averaged 68, ranging from 48 to 90. 











Eldorado, Ark.—There has been rain on one during 
the week, the rainfall being seventy-three. of an 
inch. “ae thermometer has ranged from 48 to 88, aver- 


Little Rock, Ark.—The week’s rainfall has been nine hun- 
dredths of an inch on two days. Average thermometer 70, 
highest 87, lowest 53. 

Alezandria, La.—We have had rain on one day of the week, 
the rainfall reaching fifty hundredths of an inch. The 
thermometer has pen aed 73, the highest being 91 and the 
lowest 54. - 

New Orleans, La.—It has rained on two days of the week, 
the rainfall reaching two inches and twenty-six hundredths. 
The thermometer has averaged 75. ‘ 

Shreveport, La.—We have had rain on one day during the 
week, the rainfall being forty-one hundredths of an inch, 
The thermometer has from 53 to 88, averaging 70. 

Columbus, Miss.—The week’s rainfall has been two gp 
. rg en Average thermometer 70, highest 88 

owest 51. ; 

Greenville, Miss.—We have had rain on one day the past 
week, the rainfall being ninety-five hundredths of an inch, 
The thermometer has av 69, the highest being 89 and 
the lowest 49. 

Vicksburg, Miss.—The week’s rainfall has been seventy- 
three hun ths of an inch on one day. The thermometer 
has averaged 73, ranging from 57 to 86. 

M a er very eg roe and crops are “. 
ing nicely. pping of young cotton is : : e 
have rain on one day during the week, the rainfall being 
ie inches and a eee The thermometer 

ranged from to 86, averaging 74. . 

_Montgomery, Ala.—We have had a rainfall of one inch and 
twenty hundredths of an inch during the week, on one day. 
Mean thermometer 71, highest 87, lowest 56. neon 

Selma, Ala.—We have had rain on one day the past week, 
the rainfall being t hundredths of an inch. The ther- 
owen has ave 73, the highest being 90 and the 

owest 52. 


Madison, Fla.—It has rained on five days of the week, the 
rainfall reaching two inches and twenty-seven hundredths. 
The thermometer has averaged 77, ranging from 61 to 92. 

Tallahassee, Fla.—There has been rain on four days during 
the week, to the extent of two inches and eighty-three 
hundredths. The thermometer has ranged from 60 to 90, 
averaging 75. ; 

Atlanta, Ga.—We have had rain on two days of the t 
week, the rainfall being one inch and twenty-four hun ths. 
Minimum thermometer 52, maximum 83, mean 68. 

Augusta, Ga.—It has rained on four days of the week, 
the rainfall reaching one inch and nineteen hundredths. 
The thermometer has averaged 77, the highest being 91 
and the lowest 63. 

Savannah, Ga.—It has rained on four days of the week, 
the rainfall reaching one inch and seventeen hundredths. 
The thermometer has ave 75, ranging from 64 to 86, 

Charleston, 8. C.—Rain fallen on three days during 
the week to the extent of three inches and twenty-seven 
hundredths. The thermometer ranged from 63 to 84, 
averaging 74. ; : 

Greenwood, S. C.—It has rained on three days of the week, 
the rainfall reaching one inch and forty hundredths. Mini- 
mum thermometer 61, highest 87, average 74. 

Spartansburg, S. C.—It has rained on three days of the 
wide, the rainfall reaching eighty-one hundredths of an inch. 
The thermometer has averaged 72, the highest being 88 
and the lowest 57. : 

Charlotte, N. C.—We have had rain on two days of the 
past week, the rainfall being one inch and sixty-four hun- 
dredths. The thermometer averaged 73, ranging from 
57 to 89. ; : 

Weldon, N. C.—We have had rain on three days during 
the week, the rainfall being two inches and sixty-two hun- 
dredths. The thermometer has ranged from 56 to 90, aver- 

ing 73. 

a Deordbure, Tenn.—The week’s rainfall has been thirty 
hundredths of an inch on one day. Average thermometer 
64, highest 83, lowest 46. 

Memphis, Tenn.—Weather has been more favorable. 
Cotton planting and replanting are completed. We have 
had rain on two days the past week, the rainfall being fifty- 
five hundredths of an inch. The thermometer has averaged 
70, the highest being 86 and the lowest 52. 


OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 20th of 
June. Parties desiring the circular in quantities, with their 
business ecards printed thereon, should send in their orders 
as soon as possible, to ensure early delivery. 


MARKET AND SALES AT NEW YORK. 























Spot Futures SALES. 
Market Market 
Closed. Closed. | Spot. Contract; Total. 
Saturday___|Quiet, 30 pts. dec__|Steady__.__._. Seu rae mre 
Sleadey 22. Steady, 35 pts. adv_|Steady________ eR 200 
Tuesday ...|Quiet, 100 ag ae’ A Gee eS | iene 
Wednesday _| Quiet, ae? » G08. ic ccmonl > msimel aepatiie > 
Thursday __|Steady, pts. adv_|Irregular__....| — ~~! 600 
Friday ...-- Quiet, 65 pts. dec__|Barely Steady _| ----) See Salat 
Petal <<) ccsbvdn Scene cau. ce | ...-|  800l-° 800 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1917-18. 1916-17. 
Week and Season. ry : Wook. é, 
supply May 10..------ 4,201,445] -------- 4,219,076) _.__.__. 
Visible supply Aus. 1° SNARE BEBE EE IS: 2,814,776; ..-.._ 3,1 36h 
TP aight to May 17...| 129,086|10,566,228| 123, 11, 
to 16....| 670,000] 1,585,000} 88, : 
Other tna shpat to May 1 i eeweed ¥ $. | 222 
pts to May 15--| 630,000} 790, 7 ¥ 
Other supply to May 15 *---- ,000| 177,000) 14, 180, 
Total supply_.--------+---- 4,417,531/16,006 ,004/4,452,763/18,416,600 
Visible supply May 17-------- 4,118,325 4,118,325}4,000,430) 4,090,430 
takings to May 17-a----| 299,206'11,887,679| 362,333|14,326,170 
by fy he — iio 234'206 2 Sai: 878 266 At 19:170 
Of which other.....-------- 65,000] 2,604, 96,000! 3.207.000 





o braces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total the estimated consumption by Southern mills, 
3,416,000 bales in 1917-18 and 3,417,000 in 1 16-17— takings not being 
svallable—and the Sere ote a is and 10,000,170 bales in 191607 ot 
oooh 5,867,679 bales and 7,702,170 bales American. 6 Estimated. ° 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 





















































Alerandria, Egypt. 1917-18. 1916-17. | 1915-16. 
‘April 24. 
Recei ntars)— 
eae. 91,895 47.631 | 5,528 
i. 1........... 5,557,042 4,894,558 4,519.773 
Since Since | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week. Aug. 1. 
‘To Liverpool....------- 155,755|| 4,509|189,708|| _..- 191,04 
Fo renee ----------111 ghar oat 2,452/125.320)| = 124. 
To Continent India}  ..-- 415]; ~---|108, 2,415 157 ,049 
To Americs......------- 18,000] 56:763|| ~~--|105'215|| .--- 185,154 
Total exporte...-.--- 29,775'495,994|| 6,961|527,125|| 2,415 657,402 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
April 24 were 91,985 cantars and the foreign shipments 
were 29,775 bales. 


™ MANCHESTER MARKET.—We give prices for to-day 
below and leave those for previous weeks of his and last 
year for comparison: 






































1918. 1917. 
8% lbs. Shirt ;Cot’n 8% lbs. Shirt ;Cot’n 
328 Cop ings Common |Mid. 32s Cop ings Common |Mid. 
T x to finest. Upl's Twist. to finest. Upl's 
Mar) d. d. js. d. s. d.| d.| d. d. |s 8. dj d. 
pi 41% @ 444/18 4%@26 9 (24.32)16% @ 18 9 4 @12 4%/12.77 
pr. 

5 142% @ 45%/1910% @28 1%/24.95)16% @ 18 4 @12 4%/12.69 
12 |44 @ 46%/20 0%@28 6 (24.38116% @ 18 (9 9 @130 /|13.08 
19 43% @ 46 (216 @286 (22.7916% @ 18 \9 4%@12 7%/12.26 

~~ @ 46%/220 @290 (21.98/16% @ 184/19 4%@12 7%)\12.88 

3144% @ 46%/220 @290 (2140)16% @ 18%)9 4%@12 9 /|12.89 
10 (48% @ 464/220 @290 /21.55)116% @ 18 |9 4%@1210%/12.80 
17 148% @ 464/220 @290 /21.55116% @ 184%'9 6 @13 0 /|13.26 

LIVERPOOL.—Sales, stocks, &c., for past week: 
April 26. May 3. May 10. May 17 

les of the week__.__....--.--. 20,000 12,000 10,000 d 

a Sern memes $008... cca) mchoka | Chee ease 

7 wane Gees G00... Soda Sas Cteee wees 

cc cocwwowceas 7,000 4,000 3,000 3,000 
Sarwe TLLILILILIZIIIIIZ 70,000 62,000 64,000 38.000 
Total stock..--._-------_----- 386;000 339,000 332,000 322,000 

Of which American.._._____- 216,000 190,000 189,000 160,000 

Total imports of the week_____-_ 36,000 14,000 38,000 .000 
PER. | ye nemanesmeepics 109'000 136'000 117°000 103,000 
un iter iciavtin ee tn eta nee ievmeniaee , ’ ’ ’ 

Of which American_______.__ 32,000 54,000 55,000 000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | 
12:15 Dull. Dull, Dull. Quiet. Dull. 
P.M. | 
Mid.Upr’ 21.70 21. Zz: 21.5 21.55 
Good dey ” saint 4 
Uplands 22.23 22.23 22.23 22.07 22.07 
Sales _._..|HOLIDAY 2,000 2,000 2,000 2,000 2,000 
Futures. { Bar. steady} Quiet Quiet Quiet Quiet, 
Market 19@29 pts.| 2@7 pts. |23@26 pts.|11@15 pts.|/1@4 pts. 
opened | decline. advance. decline. decline. decline. 
{ Steady Steady Quiet Steady Steady, 
| 5 pts. dec.|17@21 pts.|11@34 pts./2 pts. dec.|1@10 pis. 
Market { to7pts.adv.| decline decline /20 pts. adv.|dec.on new, 
closed | on new, on new, | on new, on new, 10 pts. 
| 25 pts. aey.| 30 pts. unchanged! 5 pts. adv.| on old. 
\ on old. on old. on old. on old. 
The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland 


for new contract and middling upland for old contract, un- 
less otherwise stated. 












































Sat. M 

ees on | Tues Wed. Thurs Fri. 

to 12}4| 124%4| 12%| 4 |12%) 4 |12%) 4 |12M%) 4 |12%, 4 
May 17. 2. m4. m.|p. m.|p. mp. m.|p mip cee ile oe p. m.\p. m.p. m. 

thes. | | 

New Contracts} d. ‘ d. | d. | d. | d.j\4da.\¢aia d d d. \a 
iw AS ONE 21.71 21 .88)21 .80)21.71 21.59/21 .60/21 .63/21 .76/21 .67/21.75 
e------*-- iets 21.31/21 55/21 43/21 34/21 19/21 20/21 29/21 .40/21.29121.30 
, aia = LI- /20.81 21.00/20.90)20.79 20 .54|20.51/20.48|20.58/20.52/20.57 
ees - - pa AY. et as oe aye ee 19 .97|19 .92)19.85|19.93|19.88)19 92 
mi sade .85)20. " -85/19 58/19 .52\19 .44/19.50/19.48)19 49 
aN no, 20 .55|20.75/20.55/20.45|20.55 20.45/20 .40|20 .50/20.40/20.40 
May-June -_._- 20.47 20 .67|20 .47|20 .37|20.47|20.37 20 32)20.42 20 3320.32 
June-July .... 20.39'20 59120 39/20 29120 39/20 .29120.24120.34'20.24/20.24 
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BREADSTUFFS. 
Friday Night, May 17 1918. 
Flour has been quiet and more or less unsettled. There 
is a big stock of cornmeal, rye and barley flours. In fact, 
Eastern markets are flooded with them. How to correct 
this serious difficulty is the question. Many holders of 
these goods are threatened with severe losses. In fact, 


-| prices have already declined so sharply that the situation 


has become decidedly interesting, to say the least. It has 
been regarded as sufficiently critical by the Food Adminis- 
tration for it to address an appeal to the New York Produce 
Exchange in the matter. At the request of the Grain Cor- 
poration, the President of the New York Produce Exchange 
has appointed a committee for the purpose ofjrelieving, if 
possible, the situation in cormeal, barley and rye flour. 
Those wishing to dispose of any of these products should 
state the following: “Quantities, grade and brand; cost 
price and price desired.”” They are requested to give this 
immediate attention, reporting the same to the committee, 
now located in the Trade and Transportation Office on the 
Exchange floor. The committee consists of H. J. Green- 
bank, Chairman; H. Galbraith, R. O. Sherwood, R. L. 
Sweet and H. W. Gladwin. The trouble is that many had 
feared a flour famine and bought substitutes above the cost 
of wheat flour. The state of things has really grown very 
largely out of the car shortage last winter, and also, to some 
extent no doubt, out of the hoarding of wheat at the West. 
Wheat has continued firm, as a matter of course, by 
reason of the continued smallness of supplies.. The Govern- 


ment will commandeer hoarded wheat and that will natur- 
ally reduce the reserves. The crop propsects in this coun 

are favorable, including the surplus States. Private esti- 
mates of the winter wheat yield are about 600,000,000 bush. 
With reasonably favorable weather the total of winter and 
spring ought to be about one billion bushels. The outlook 


in popes is quite generally favorable. Certainly, in the 
United Kindgom prospects for both winter and spring crops 
are good, although there are some complaints of insect 


damage. Also, there is a large acreage in potatoes. From 
France the reports are generally very cheerful, although 
excessive rains and frost have been drawbacks. Yet 
the condition of winter wheat, according to the Govern- 
ment latest report, was 73%, against 72% a month 
previous, and 54% last year. Supplies in France are 
increasing. Millers and bakers are now receiving 
sufficient quantities for daily requirements. In Argentina 
plowing and planting of the new wheat crop is progressi 
rapidly with favorable weather. It looks like a good wae | 
acreage. The movement of wheat in Argentina has decreased 
somewhat, but the arrivals at the ports are still liberal. 
Moreover exporters are constantly absorbing wheat and 
prices are therefore steadily advancing. From Russia the 
news, it is true, is conflicting. But on the whole the outlook 
would seem to leave much to be desired. Certainly the 
winter crops are expected to be small. And unsettled 
political conditions have restricted farm work on spring 
crops. In fact, it is said, that not more than 10% of soi 
has yet been plowed. Still, it is reported that the peasants 
are back on the land and they are expected to put in a 
certain amount of spring acreage. A dispatch from Samara, 
Russia, to the Associated Press says that less than half 
the tillable land of European Russia remaining in control 
of the Bolshevik Government will be cultivated this year. 
General unrest among the peasants, the unsettled conditions 
of land distribution, and shortages of , horses and 
icultural implements are responsible for this condition of 
affairs. In Italy seasonable weather has prevailed and the 
outlook is satisfactory as far as it goes. Yet it must be con- 
fessed that from present appearances there is little expecta- 
tion that the 1918 harvest will werd exceed that of 1917. 
Crops in Spain are looking well, but on a smaller area by 
about 700,000 acres than that of last year. But the crop has 
had the advantage of recent beneficial rains. In North Africa, 
moreover, helpful rains have prevailed and a good harvest is 
expected. In the early districts there cutting has already 
commenced. Turning to this country again, the Pacific Coast 
has had seattered rains which were beneficial. Mills are doing 
a fair business, with arrivals of wheat from Australia gradu- 
ally increasing, although the total thus far is still only mod- 
erate. In Canada the weather has generally been favorable 
for seeding and a large acreage is already assured. It is 
stated that it will be 4,000,000 acres larger than that of last 
year. As regards the American visible supply, it is a 
regrettable fact that the total now is down to 1,872,000 bush.., 
against 33,080,000 a year ago. But wheat is harvested in 
some parts of the world in each month of the year, the winter 
variety, in regions where both spring and winter wheat are 
grown, being usually harvested from 10 to 20 days earlier 
than spring wheat. The beginning of harvest in the princi- 
al producing areas of this country usually ranges from the 
irst few days of June in the more southern areas of the prin- 
cipal belt to about July 5 in the northern. In some of the 


more southern ‘and less important wheat States harvest usu- 
ally begins the latter part of May, and in the extreme north- 
a until about the 10th of July. 


World’s 


ern States it is delay 
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iain on May 1, according to the + “Daily Trade FLOUR. 
Bulletin,” were 303,351,000 bush., as against 201,164,000 a | 9FfieS-------------818 259812 ates eel a) 
bush ago. On April 1 this year the total was 321,675,000 | Kansas --227222-772 0 11 20/¥ granulated .... 4 
ush. Afloat for Europe 65,000,000 bush. now. In store | B39, [0ut---5-=-5-- 48 #20 12 75) Bas ee een 
in the United Kingdom, 30,000,000 Dash; | in Argentina, ia cahpoaciaiaieadin $5 25@$5 40} Nos i, a £ 
14,800,000; in Australia, 165,000,000; in store in the United | Bolted. -------------- 4 fe ‘S| a 2e- 7. 
States, altogether, 14,760,000 bush.; 59,101,000 last | Gorn starch —---- “pee ab. Mee.” | , Coarne, Nos. 3; Sand 4-3" 605 
— in Canada, 13,791,000 bush.,’ against 74,703,000 last | Bice flour, ‘spot “and to | @10%(0.| Mey anne nnnnnn re nnn 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. heat— a ; 
gE ee ORE nse Ge de EP eer Be) Be Feet -----+-—--- | 
PR POE NIB cn cnn conn ecewaial 229 229 229 229 229 339 No. 1 Northern. .....-.-. 2 28 No © WEES o-nr corsenen sr 
Indian corn has declined on favorable weather reports. No. 3 mixed __....______ 53 white --.------------ 
Planting will be finished this week. The soil is in fine con-| No. 2 yellow ------------ 1 75 Footing ----------- $1 3581 0 
dition. The seed bed is said’ to be better than usual. In| No. 4 yellow 222277727772 16 [tee ap 


Argentina the corn prospects are v bright, though rains 
have delayed harvesting somewhat. It looks 
an abundant exportable surplus is assured in 
that case, of course, it may easily have no sma 
American prices directly or indirectly. In this country, 
= there seems on the whole to have n a sufficient sup- 
be of seed corn. Meanwhile New England points seem to 
lend oversupplied with corn. It is said that New 
d dealers have been offering to resell corn now in 
‘uae to New York at prices far below those current at 
Western points. It is also said that in some instances they 
offered to sell at nearly ten cents under Western quotations. 
Recent big receipts naturally had a depressing effect, as the 
er situation improved and corn eould be moved more 
Meanwhile the oversupply of flour substitutes, 
includtag corn meal, is not lost sight of by any 
When new wheat begins to move the position 
of flou flour substitutes ma: be worse than ever with a reactive 
effect on corn, &c. may be worth keeping in mind. 
Meanwhile, too, the visible supply in the United States is 
15,424,000 bushels, against 4,470,000 a year ago. Peace 
talk caused heavy selling and a further decline. On the 
other hand, covering of shorts has at times caused a steadier 
tone. Moreover, there has been some complaint about the 
weather at the West. At times it has been too wet. The 
rains were excessive at one time in the Ohio Valley and por- 
tions of the upper Mississippi Valley. Also the crop move- 
ment is much smaller than ¥ was recently. The visible sup- 
ply last week fell off nearly 700,000 bushels. Some are not 
so sure that the general drift of com of will necessarily be 
downward. There is a division opinion on the subject. 
At times too warm, dry weather would be beneficial for the 
wholé belt. Present receipts are small. On the whole, 
however, the tendency of prices has been downward. Do- 
mestic reg demand has been slow. It is stated that if 
the first planting fails the Department of Agriculture at 
Washington will assist farmers in obtaining seed corn for 
replanting where that is n . All this with the failure 
of cash demand and other things had a mainly a pepe 
effect. ‘To-day prices were at one time higher, but end 
unchanged orashadelower. Receipts weresmall. Weather 
conditions are good and planting is being rushed. For the 
week prices are noticeably lower. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
; 2 5 St CS ae cts.160 165 160 160 160 153 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
: EF Wed. Thurs. Fri. 
June del. in elev.(new contr’t) cts. _.._ 144% 142% 142% 
July del. in elev. (new contract) __-143 145% 143% 143% 141% 141% 
Oats declined, but later rallied. In fact the fluctuations 
have been nervous and easily influenced one way or the 
other by small orders. The cash demand has been rather 
small. The weakness in corn affected oats to some extent. 
Besides the crop outlook is considered excellent. The 
acreage has been largely increased and present conditions 
could hardly be bettered. The big recent break in prices 
of rye and barley has had more or Re effect on other grain. 
we is said that export requirements during May and June 
will be much smaller than they have been. Some reports 
are that they will be not more Bes a quarter of the monthly 
purchases during the winter. Crop reports from France 
say that winter oats condition is 70% as against 52% last 
year. On the other hand receipts of late have not been 
heavy. They are not expected to be until the corn planting 
is finished. Though some commission houses have been 
selling July others have been buying that month. Dry, 
warm weather is needed throughout the belt for the best 
results. At one time peace rumors growing out of a state- 
mert by Mr. Balfour caused selling and lower prices. The 
rise in the stock market, however, has offset in a measure 
the depressing factors in the grain situation. To-day 
prices declined and then rallied somewhat. Premiums 
in the sample market at Chicago were half a cent lower. 
Fair deliveries are being made on May contracts. And 
commission houses are selling that delivery. Beneficial 
rains fell in Iowa and Nebraska. The crop outlook is 
excellent. Prices for the week show a slight decline. Lat- 
terly receipts have been light.” 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
cts. 2083 8354 @85 8355@85 8354085 B31G@R5 BE 
St... - 83 sess 5312 @ 8S 338 83 52@a Bo 854 
DAILY CLOSING pm cen OF OATS Fi FUTURES IN IN CHICAGO. 
June del. in elev. (new contr’t) cts. 70 base gh’ ai “A 7% 74 
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July del. in elev. ae contr’t)_... 65 
The following are closing qustitdede 
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The statements of the moseiinn of breadstuffs to market 
indicated below are pre by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


since Aug. 1 for each of the last three = have been: wal 





























Receipts a—| Flour. Wheat. Corn. Barley. Rye. 
pbis.1961bs bush. 60 Ibs bush. 56 lbs bush. 32 lbs |bush.48lbs |bush.56lbs. 
Chicago... ..- 173, 42, 1,639,000 2,348,000] 261, 35,000 
Minneapolis _| _......- 1,123, 116, 368,000} 270, 73,000 
a? ae es 13,000] _....-.- 
il we ee 10. BB, 439, 139, 22,000 
oe... sae 37, 49, 111: 36 8,000 
nee | Vane OE 33. men 
Cl --- ’ ’ ’ Oe edd Mill ttdod dad 
St, Louls...| 53 74, 480. 585, ii, 1,000 
Pestle ...... 21, 5. 187, 360, 20, 5,000 
Kaneas City.| --...--- 80, B11, Wee...) 
CG Rici cn wad. noscetan 102,000 650, $73,OGG sis cccad: Kckechas 
Total wk. '18| 267 1,489, ase ee 699, 144,000 
Same wk. ‘17| 381,000) 5,546,000, 3,442,000 ie 812) 204,000 
Same wk. °16| 329.000] 5,224,000] 4 ‘22 6.245.000] 1,382, 163,000 

Since Aug.1— 

1917-18... _ |13,169,000]152,723 000,200,909 ,000/278,947,000/47,453, ,250,000 
1916-17... .|15,456,0001315,052,000|475,507,000|230.730, 76.821. "764,000 
1915-16... |16,881,000!452.589,000!194.782.0001173.310. 637,000 
Total receipts? *of flour and grain at the akoaed pe or 


the week ended “May 11 1918 Follow: 
































Recetpts at— | Flour. | Wheat. Corn. -+---Oats. | Barley. Rye. 
Barrels. | Bushels. | Bushels 

New York--- 143 ,000 32, 146, 

Philadelphia - 53, 54,000) 123, 

Baltimore _._| 61,000 13, 152; 

N’port News. De civcwsndl | Scunewan 

New Orleans* 57,000 20,000) 32, 

Montreal.._.| 27,000} 418,000} -.....-- 

Boston. ._-_- | esiteacees: 43, 

Total wk. ’18 417,000} 542,000) 496, 2,884, 230,000, _ 69,000 

Since Jan.1'18) 9,386,000 11,527,000, 9,633,000] 39,949,000| 3,451 000 2,326,000 

Week 1917___| 387,000| 2,645,000 Hi 0 257,000 

Since Jan.1'17! 7,789,000 29,711 ct 473 6.923 2 4.742'000 


76,187 ,000' 


op ae of dine. 
The exports from the several BRS ports for the week 
ending May 11 arejshown in the annexed statement: 



































Wheat. Corn. | Flour. ? Rye. | Barley-| Peas. 
Bushels. | Bushels. \Barrels.| Bushels. |Bushels.|Bushels.|Bushels. 
Wee Wee... jccceal “Seance 246,640) 71,979} 402,413) 92,461) 52,691; 6,405 
Reo eel < Seeene ll denne amaen re ae ee Wee er 
a ae py ee FIO AEE . « ccticnld wien oceeee 
Newport News....| -s0s0«] “secess pr CE FRE SE 
New Orleans--- --- 922 ,000/}2,704,000) ...--- 2,938,000; 48,000/347,000) ___--- 
Galveston -._--.-- 8 OOF BOGt cviccd - timation 79,000 693,000) _...-- 
Total week ----- 930,000| 4,609,900) 96,979 4,532,309/319,461 1092691; 6,405 
Week 1916_______13,771,626!1,175,555! 85,844! 956,075’ 77,728'263,750! 14,460 





The destination of these exports for the week and since 
July 1 1917 is as below: 


























Flour. Wheat. Corn. 
Exports for Week, 
loot Since Week Since Week Since Week Since 
July 1 to— May 11| July 1 May 11 July 1 May 11} July1 
1918. 1917. 1918. 1917. 1918 1917. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels.% 
United Kingdom_| 12,313] 2,041,670, 222,000) 22,717,535|3 ,026,000/11,071,769 
Continent - _ - 84,666| 2,747,779, 708,000) 27,983,729/1,520,900| 6,486,778 
So. & Cent. Amer. | MOOR 3c. Ba 20,797| 63,000) 510,736 
West Indies_..--| ------ | “Se Seec esas fee 175,432 
Brit.No.Am.Cols.| ..----} 5,250) 3 ae 
Other Countries. - _.-|  70,697| OR Seagesinapi ets 9,482 
etd 96.979| 5,490,039| 930,000] 50,761,733/4,609,900| 18,254,197 
Tot a1 1916- 17___.! 85,44/11,294,351! 3,771,626'218,609,304' 





1,175,555'45,936,752 


The world’s shipments of wheat and corn for the week 
ending May 11 1918 and since July 1 1917 and 1916 are 
shown in _the following: 





























Wheat. | Corn. 
3 t 
Exports. 191718. a1916-17. | 1917-18. a1916-17. 
i. | Week Since | Since Week Since Since 
May 11. | July 1. July 1. | Mayll.| July 1. July 1. 
North Amer*| 4,040, 000 235, 356, 000, 293 ,224 000) 1,091,000 28,104,000 46,245,000 
Russia... -- | --------|  s-------| CARRERE (SK | eee eee 
Danube... .-| -----<2-] sceeeces| — wmesene-| +------ 
Argentina. _-| 2,472, ‘Bal 42,324, 000) 58,554,000; 290,000) 17,833,000) 95,442,000 
Australia. - 560,000) 35,641,000) 37,304,000) .......-| -..-.---| ----.-.- 
Tndia. . «sei 200,000) 13,542,000 GME c.- cs. vec ccce ee 
Oth. countr’s) 42 ,000) 2,912 ,000) 3,064,000 56, 000) 3,349,000| 4,880,000 
Total ___-_' 7,314, 900/329, 775 "0001426 .226,000: 1,437, 000! 49 ,286 000) 146,567 000 








North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for]Europe on dates 
mentioned was as}follows: 
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Wheat. Corn. 
Untted Untied |. | 
Kingdom. | Continent. Total. | Kingdom. Continent. Toa. 
Bushels. | Bushels. | Bushels. | Bushes. Bushels. | Bushels. 
May 11 1918..| Not availjable 
May i 1918... Not avail able | 
May 13 19162. ay en 2 60,744 OO nonin dneneenk 12,385,000 
“The visible supply of grain, com the stocks in 


principal points of accumulation at lake and 
May 11 1918 was as follows: 
GRAIN STOCKS. 
Wheat C 


granary at 
seaboard ports 





Un tes— bush. bush. “ bush. 
——— 69,006 257,000 1,947,000 7,000 582,000 
Ne a 4,000 159,000 976,000 6,000 26,000 
DED occa cconncenee 51,000 305,000 1,696,000 9,000 64,000 
i ono 44.000 760,000 2,146,000 66,000 2,000 
ea ae LOR ° escden. | cee 
New Orleans._..._....--- 5,000 388,000 2,783,000 --.... 344,000 
RSS: Saas 21,000 392,000 Fe 24,000 
I a ig Orc sei 8 as 632,000 1,224,000 1,615,000 58,000 288,000 
a ~ aaa 30,000 173,000 270,000 60,000 452,000 
TS ee: Se 74,000 98,000 136,000 29,000 --.._.. 

SORE TEE ,000 4,317,000 3,472,000 494,000 530,000 
SS RR Re: - PITTS aR 7 892,000 239,000 37,000 86,000 
RE a IRE 5 ERS 152,000 49,000 87,000 6,000 217,000 
Minneapolis. .........---- 59,000 777,000 963,000 147,000 1,122,000 
ea See 8,000 600,000 945,000 8,000 43,000 
TET os cecccwsanc 58,000 2,595,000 1,017,000 Shee: denies 

a eee ers 50,000 118,000 248,000 ..-.--. 5,000 
Indianapolis...........--. 41,000 880,000 332,000 = aoe? 
5 cis" and uni oo padocbabas 11,000 1,440,000 1,111,000 13,000 59,000 
Ge en a a. én es ome. amen ROT Ae | hens 258,000 

Total May 11 1918___-.-- 1,872,000 15,424,000 21,396,000 952,000 4,122,000 

Total May 41918 _ ._. 2,194,000 16,111,000 20,713,000 1,000,000 4 ,000 

Total May 12 1917_.-_--- 33,080,000 4,470,000 24,631,000 1,199,000 2,915,000 


Note.—Bonded grain not included above: Oats, 23,000 New York; total, 23,000 
bushels, against 2,805,000 in 1917; and barley, 20,000 in New York, 15,000 Duluth; 
total, 35,000, against 393,000 in 1917. 





Canadian— 
Ti ec as 3,740,000 86,000 1,703,000 --...-.. 432,000 
Ft. William & Pt. Arthur... 1,041,000 -.---- enéous “ena 
Other Canadian_..._...-- L200 Me > éncuse ek foe oe 
Total May 11 1918_-_---- 5,990,000 86,000 10,187,000 -..-.. 432,000 
Total May 4 1918_--_--- 5,098,000 94,000 10,007,000 —_-.-.- 261,000 
Total May 12 1917_-.-.--- 16,413,000 1,096,000 10,651,000 124,000 181,000 


1,872,000 15,424,000 21,396,000 
5,990,000 86,000 10,187,000 ------ d 


Total May 11 1918..---- 7,862,000 15,510,000 31,583,000 952,000 4,554,000 
Total May 41918....-.- 7,292,000 16,205,000 30,720,000 1,000,000 4,560,000 
Total May 12 1917_.---- 49,493,000 "546,000 35,282,000 1,323,000 3,096,000 


ou 

WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influences of the weather for the week en May 14, is 
as follows: 

CORN.—tThe rainfall was heavy from Missouri and northern Arkansas 
eastward to the Ohio Valley, with some flooding by excessive falls, which 
delayed planting. The temperature was more favorable in the Southern 
States and corn is making good growth and is being cultivated. Some has 
been laid by in the extreme South and early corn is being marketed in 
Florida. Planting made good progress in central districts, except where 
hindered by heavy rains; it was general north to the northern tier of States 
nearly to the northern limit of the country. 

.-—The weather of the week just closed was the most favorable 
experienced in the cotton belt so far this season. The rainfall was 
moderate to light, which permitted of much needed cultivation in more 
southern areas, while the generally higher temperatures of —. zoe. — 
‘exas 
Oklahoma eastward, promoted growth where the plants are up and favored 
——- of yd late ee eee io condition of oo 
ip is reported from practically all of the important producing areas, the 
recovery enaricon in some localities, icularly in Georgia Missis- 
sippi, and Louisiana. In southern Texas cotton is normally advanced, 
but is still elsewhere in that state, and considerable planting and replanting 
is yet to be done in the north and west; farm work eatitacterey . 
although delayed by wet soil in the eastern portion the of the w * 
Planting is nearing completion in the Northern States of the belt and the 
seed is germinat well. Planting has been completed and 
chopping has been finished in the sonthern portion and is in the 
begun generally in the central and southern 


952,000 4,122,000 





northern. Chopping has 

portions of the belt. Boll weevil have appeared locally in Gens and are 

reported as numerous in Florida. Cotton is coming up well in southern 

yo ng and the crop is in good to excellent condition in southern 

WINTER WHEAT The week was favorable for satisfactory advance: 
of win wheat an e@ cro growth pract y 

P e ture for the week averaged 


made good 
of the principal producing areas. he tem 
nearly normal in the wheat belt, and rainfall was generally moderate to 
light, except that heavy amounts occurred in the O lower M 
alleys. umerous severe wind and hail storms occurred ns of 
Iowa and Illinois, but little damage resulted to the wheat crop. In Kansas 


advancement continued excellent; wheat is still stooling in many places. 
It is heading generally in the southern portion of that State and jointing in 
the northern. It is heading well in northern Oklahoma, but deteriorated 
in the south and west for lack of moisture and from hot winds. In the 
lower Missouri, central Mississippi, and Ohio Valleys satisfactory progress 
continues, particularly in Missouri where wheat is orous 
and the prospects are highly satisfactory. The crop is s ni 
ture in southwestern Iowa, but heavy to moderate rains elsewhere in that 
State were beneficial. Wheat is steadily improving in the Atlantic Coast 
States, but the outlook continues unfavorable in New York. In the more 
southern States wheat is heading well or ripening, and harvesting has begun 
in some areas. In portions of Montana and fn the North Pacific States 
time rains were beneficial, but more moisture is needed in parts of those 
States. It is pending low and maturing rapidly in California. 

SPRING WHEAT.—The seeding of spring wheat is n m pletion 
in the more northern portion of the spring wheat area and the er eleva- 

ountains district. ‘The week was generally favorable 

for germination and wth, except that some damage was done in North 
Dakota by cold weather, the temperature going as low as 16 degrees in the 
northweastern part of that State. More rains would be beneficial also 
in portions of Montana and the North Pacific States. In Minnesota and 
South Dakota the outlook continues excellent. In Montana the early 
sown is up and doing nicely, but the late crop needs rain in the northern 
and western portions of the State. Timely rains occurred in Idaho and 
eastern W. aston. and the crop is now looking well in that section. 

OATS, BARLEY AND RICE.—The seeding of oats is nearing comple- 
to the northern limits of the country and the outlook continues 
generally caateeneey . although growth was retarded in some limited area, 
and the crop is h ng low in California. In the Southern States the crop 
entinnes gencraliy good; it is heading nicely and ri in some localities. 
Barley ng is nearing completion under favorable conditions in the more 
northern districts, and the crop is making good 
Flax is ing in North Dakota 


tions of the Rocky 


POTATOES The weather during the week was favorable for potatoes, 
the crop is making excellent progress wherever planted. The work of 
es A ell peatees wee = 4 way to the extreme northern part of 

M a "on sg orth ew England, as well as in the Rocky 





THE DRY GOODS TRADE. 

_ New York, Friday Night, May 17 1918. 
Unsettled conditions continue to prevail in mar for 
dry goods, with merchants uncertain as to what is next best 
move to make. Orders continue to be delayed at mills, and 
cancellations are becoming more —: As a result of 
these cancellations of orders, merchants are finding them- 
selves without goods which in many cases were urgently 
needed, and are being compelled to seek fabrics from every 
quarter and pay whatever price holders ask. Prices con- 
tinue to move upward, and there is still a great disparity 

between the prices paid by civilian buyers and those acti 
for the Government. It was recently reported that the 
Government had called for quite large deliveries of fabrics 
during the next few months which the trade expected would 
not be wanted for a longer pericd. This has further retarded 
civilian business, and has caused considerable irregularity in 
deliveries of finished goods. Jobbers of late have been rather 
alarmed over the possibilities of cancellations of their orders 
and delay in deliveries, and some have been endeavoring 
to offset this by purchasing supplies in the open market. 
Mills are in about the same position of uncertainty as mer- 
chants as regards the future. While a few manufacturers 
are accepting business for distant delivery, the magn | 

are very reluctant about ag so and are only i 

orders subject to all kinds of conditions as to Iiment. 
Demand, however, for civilian account has not been very 
active during the week, and, notwithstanding the fact that 
the inability to ume me Neca Dales —_ in Reormneed ge 

sumption ugh ordi channels, the gen policy 
economy which is taking place throughout the country is 
likewise becoming an im t factor. Labor conditions 
at mill centres appear to ee instead of better, 
and manufacturers are finding it difficult to keep up pro- 
duction. Throughout New England, in icular, there is 
considerable unrest with continued agitation for higher 
wages. Skilled operatives are scarce, and despite the fact 
that raw material prices have declined of late, manufacturers 
claim that the cost of production is steadily increasing. 
Business for export is quiet, due mainly to the inability of 
buyers to secure goods. Quite large inquiries are being re- 
ceived but many fabrics used by the Government will not 
be licensed for export. Japanese interests are said to be 

greatly enlarging their textile trade in South America. 
DOMESTIC COTTON GOODS.—wWhile there has been 
more activity in the markets for staple cottons, business for 
civilian account is being neglected for Government work. 
Many merchants are becoming greatly concerned ovef the 
continued delay in deliveries from mills, and as there is no 
telling when these will be ne are endeavoring to 
secure supplies wherever available. ills everywhere are 
actively engaged in filling Government orders, and the out- 
look is that ordinary business will continue to be delayed. 
Prices for all lines remain very firm, the lower raw material 
market having no effect on the manufactured product what- 
ever. Goods are scarce and are growing more so as time 
, vu on, as mills are unable to keep pace with the increasing 
emand. Second hands have been offering less freely, 
though there are some interests who are willing to take profits 
by disposing of their holdings. Production of fancy cottons 
is decreasing as mills are giving more attention to the turn- 
ing out of staples. Jobbers have been in the market for 
bleached fabrics, and inquiry for denims and napped goods 
is far in excess of the probable production for the remainder 
of the current year. Staple ginghams are firmly held with 
the demand eet ge Markets for gray g rule firm 
and active, though the difficulties in securing fabrics are 
increasing. Gray goods, 38-inch standard, quoted at 19ce. 
WOOLEN GOODS.—In markets for woolens and worsteds 
Government control and the large demand for goods for 
military purposes are being severely felt, and supplies for 
civilian use are becoming very scarce. It is expected that 
the usual openings of dress fabrics for next spring will be 
delayed until late in the fall, and even then very few fabrics 
mostly staples, will be placed on sale. Business in men’s 
wear fabrics is quiet with every indication that there will be 
a sharp falling off in consumption. The raw material 
market continues to be under complete control of the Gov- 
ernment Wool Administrator. and allocations are being made. 
FOREIGN DRY GOODS.—Although there has been a 
good inquiry for pure linens as well as for domestic and im- 
ported substitutes, business has been quiet. Holders of 
fabrics are becoming more reluctant to sell, and are endeavor- 


ing to make their small supplies stretch as far as possible. 
Were they willing to sell, they would have little difficulty 
in getting rid of all their holdings at full prices. Advances 


in prices are being continually pend De first hands, while 
retailers are also marking values upw Shipments from 
abroad continue far from being sufficient to meet require- 
ments, though recent arrivals have exceeded expectations 
of importers. When the cargoes, now afloat, arrive it is 
predicted that there will be almost a complete Rome a 
importations. According to reports, some flax yarns have 
been shipped to this country which are to be used for the 
manufacture of fabrics for Government airplane wings. 
Late advices received from Ireland state that the flax crop 
in that country is not altogether favorable, as early planting 
is in poor condition. While burlaps have ruled quiet, owing 
to inereased arrivals, an easier undertone has developed. 


Light weights quoted at 19.50c. and heavy weights at 24c. 




















May 18 1918.] 





THE CHRONICLE 


2143 





me 





STATE AND City DEPARTMENT. 


NEWS ITEMS. 


Massachusetts (State of).—Savings Banks Permitted to 
Invest in Bankers’ Accepiances and Bills of Erchange.—See full 
text of new law in cur editorial columns this weck, it- 
ting savings institutions in Massachusetts to invest 30% of 
their deposits in bankers’ acceptances and bills of exchange. 


New York City.—Bill Providing for Increase in Borrowing 
Power During War Signed by Governor.—The bill passed by 
the 1918 Legislature and approved by Mayor Hylan, per- 
mitting the city to issue $15,000,000 in bonds or corporate 
stock each year, dating from Jan. 1 1918, for the period of 
the war and for one year thereafter, the proceeds to be used in 
needed public improvements, was signed by Governor Whit- 
man on May 11. This expenditure is to be permitted with- 
out ee to the “pay-as-you-go” policy incorporated in the 
City Charter by the 1916 Legislature ugh the efforts of 
the Mitchel administration. The full text of the new law 
will be found in our issue of April 13, page 1596. 


New York State.—Decedent Estate and Persona! Property 
Law A .—In our editorial columns this week we pub- 
lish the full text of a bill passed by the 1918 Legislature and 
approved by Governor Whitman on May 9, amending the 
decedent estate and personal property law of this State, so 
as to provide that funds held in trust by executors, adminis- 
trators, trustees or other persons holding such funds, may 
invest the same in shares or s of bonds and mortgages 
held by trust companies and title guaranty corporations, 
under certain conditions. 


Vermont (State of).—Railroad Bonds Considered Legal 
Investments for Savings Banks.—Complying with Section 8, 
Act 158 of 1910, and Act 167 of 1912, the Bank Commissioner 
on March 1 1918 issued a list of the railroad securities con- 
sidered legal investments for savings banks. The list for 
March 1 1917 was printed in full in the “Chronicle” of 
May 19 1917, pages 2032 and 2033. The list for March 1 
1918 we give herewith, indicating by means of an asterisk (*) 
the securities added since 1917. 





Maine Central System. 


Portland Terminal Co. Ist 4s, 1961 


Michigan Central System. 
Michigan Central RR. ist 3s, 1952 
Mich. Cent.-Mich. Air L. RR. Ist 4s, °40 
Mich. Cent.-Det.&BayCityRR.ist5s, '31 
M.C.-Jack. Lan. & Sag. RR ist 3\4s.’51 


Minneapolis St. Paul & S S M. Syst. 


Minn. St. P. & 8. 8. M. Ry. ist cons. 5e 
and 4s 


, 1938 
Minneapolis & Pac. Ry. Ist 4s, 1936 


Minn. 8.8. M. & Atl. Ry. Ist 4s, 1926 
Mobile & Ohio System. 
1st 6s, 1927 


Nashv. Chatt. & St. Louis System. 


N.C. & St. L. Ry. Ist cons. 5s, 1928 
3 “ Centrey. Br'ch. Ist 


New York Centra System. 
N.Y.C.&H.R. RR. ref. & imp. 4s, 


55 xf ist 3448, 1997 
Lake Shore 
3s, 1998 
Mich. t. ig 
és, 1998 
deben. 4s, 1934 
deben. 4s, 1942 


o 
oe oe 
o o 

. o o 
“ “ ity 
oo oe oo 


1998 
Mohawk & Mal. Ry. Ist 4s, 1991 
- res 16: consol 


Wat. - RR. Term. RR. 
ist 58, 1918 
tica & Black River RR. Ist 4s, 1922 
Boston & Albany RR. 3s, 1952 
sas 38 -“ 3s, 1951 
oe oe oe 4s, 1933 
ee ee iid 4s, 1934 
. oe i 4s, 1935 
3 - “ 4s, 1937 
. oe ci . 1938 
it ee ii *5s, 1942 
. it ory 5s, 196 
Adirondack Ry. ist 4s, 1981 
Carthage Watertown’& Sack 


Ww ‘ 

RR. cons. 5s, 1931 
Chicago Ind. & South. RR. 4s, 1956 
Clev. Shore Line Ry. Ist 44s, 1961 

Gouverneur & Oswegat. RR. ist 58,1942 

Indiana Ill. & Iowa RR. Ist 4s, 1950 


ee 


New York New Haven & Hartf. Syst 


Columbus Conn. & Term. RR. 1st be, "22 
Scioto & New England RR. ist 4s, 1989 


Northern Pacific Ry. Co. 


Nor. Pac. Ry. ref. & impt. 434s, 2047 
bid «gen. lien 3s, 2047 
5. St. P.-Duluth Div. 4s, ’96 
tata Et ana ome, Gn, Ee 
St. Paul & Northern Pacific . 68, 1923 
St. Paul & Duluth RR. Ist 5s, 1931 
Wash. & Columbia Riv. Ry. ist 4s, 1935 


Pennsylvania System. 
Pennsylvania RR. 44s, 1965 
oct. 5s, 1919 
consol. 4s, 1943 
consol. 3348, 1945 
consol. 1948 
consol, 4448, 1960 


Allegheny Valley Ry. gen. 48, 1942 
Cambria & Clearfield RR. Ist 58, 1041 


“ “ o 


Clearfield & Jefferson Ry. lst 6s, 1927 
Hollidaysburg Bedford & Cumberland 


a ae a ae 
ss338 


West Chester RR. Ist 5s, 1919 
Western Penn. RR. consol. 43, 1 


Phila. & Erie RR. 63, 53 and 4s, 1920 

Un. N. J. RR. & Canal Co. gen. 48, 1923 
“ oe “ “ gen. 48, 1929 
i id oe oe gen. 4s, 1944 
oe oe oe gen. 4s, 1948 
se se oe gen. 3s, 1951 

Clev. & Pitts. RR. gen. 448 & 3 "42 

e “general 3348, 1 

gi ™ ** general 3348, 1950 


*Harrisburg Portsmouth Mt. Joy & Lan- 
caster Ist 4s, 1943 
Phil. Balt. & Washington System. 
Phila. Balt. & Wash. RR. ist 4s, 1943 
Phila. Wilm. & Balt. RR. = FS 
“ = 4g, 1982 
Philadelphia & Reading System. 
Philadelphia & Reading RR. 5s, 1933 
Southern Pacific System. 
ist ref. 4s, 1955 
937 
Northern Ry. 


Northern Calif. Ry. Ist 5s, 1929 
Southern Pacific Br. Ry. 1st 6s, 1937 


The only bonds eliminated since last year’s list was pub- 
lished are those which have matured and the Tarkio Valley 
RR. Ist 7s, due 1920, and the Nodaway Valley RR. Ist 7s, 
due 1920, both roads being a part of the Chicago Burlington 
& Quincy system: 
Atchison Topeka & Santa Fe Ry. 
Atcb. Top. & 8. F. Ry. gen. 4s, 1995 
- ef " E. Okla. 48,1928 
Transc. Short L 
Ist 4s, 1958 
Chicago Santa Fe & Cal. Ry. ist 5s, 1937 
Hutchinson So. Ry. ist 5s, 1928 
San Fr. & San Joaq. Val. Ry. Ist 58, 1940 
Baltimore & Ohio System. 
8. & O. RR., ref. & gen. 58, 1995 
sd ” convertible 44s, 1933 
- prior lien 34s, 1925 
first4s, 1948 
<! Pitts. Junc. & Middle 
Div. 34s, 1925 
o Pitts. L. E. & W. Va. 
ref. 4s, 1941 
* 3, Southwest. Div. 344s,1925 
Central Ohio RR., first 434s, 1930 
Clev. Lor. & Wh. Ry.. consol. 5s. 1933 
. oe o ref. 
Clev. Ter. & Val. RR., first 4s, 1995 
Hunt. & Big Sandy RR. first 6s, 1922 
Monongahela River RR. first 58, 1919 
Ohio River RE. first 5s, 1936 
= = gen. 5s, 1937 
Pitts. Clev. & Toledo RR. first 6s, 1922 
Ravensw. Spec. & Glenv. Ry.first 6s,'20 
W. Va. & Pittsburgh RR. 4s, 1990 
Schuylk .River East Side RR .Ist 48,1925 
Boston & Maine System. 
Conn. & Passumpsic River RR. 4s, 1943 
Concord & Montreal! RR. consol. 4s, 1920 
Central of New Jersey System. 
Centtal RR. of New Jersey gen. 5s, 1987 
Chicago & North Western System. 
Chic& N.W. Ry. 
wd 4 hed “ exten. 4s, 1926 
Milw. L. 8. & W. Ry. consol. 6s, 1921 
= “ Marshfield ext. Ist 5s, 1922 
bx “ Michigan Div. ist 6°, 1924 
“ Ashland Div. ist 6s, 1925 
ed “ ext. & imp. mtge. 5s, 1929 
Wisconsin Northern RR. lst 4s, 1931 
Minnesota & Iowa Ry. Ist 3s, 1924 
Princeton & Northw. Ry. lst 3}4s, 1926 
Frem. Elkh. & Mo. Val. RR. cons.6s, ’33 
Iowa Minn. & Northw. Ry. Ist 342.1935 
Sioux City & Pacific RR. Ist 3348, 1936 
Manitow. Gr’n Bay & N.W.1st 34s, 1941 
Milw. Sparta & N. W. Ry. ist 4s, 1947 
Chicago Milwaukee & St. Paul System 
C. M. & 8t.P. gen. & ret., 5s & 4348 2014 
yh - European loan 4s, 1925 


” - Conv. deb. 44s, 1932 
e ~ Deb. 4s, 1934 

: 4 general 34s, 1989 

7 « 4s, 1989 


4%s, 1989 
La Crosse & Dav. 

Div. Ist 58, 1919 
Dub. Div. ist 6s, 1920 
Wisc. V. Div. 1st 68,1920 


- se 


gen. 5s, 48& 3448, 1987) 


| 


Chic. St. Paul Minn. & Omaha System 
Ch. 8t. P.M. & O. Ry. cons. 3 1-38, ’30 

oe ct) oe o o 6s, 1930 
Ch. St. P. & Minn. Ry. 1st 6s, 1918 


North Wisconsin Ry. Ist 6s, 1930 
St. Paul & Sioux City RR. 1st 6s, 1919 


Chicago Burlington & Quincy System 
C. B. & Q. RR. general 4s, 1958 
a - oR. Div. mtg.34s, = 


4s, 
Iowa Div . mtg. 4s, 1919 


fy 5s, 1919 
“ Denver Exten. 4s, 1922 
3 “ Neb. Ext. mtg. 4s, 1927 


Republican Valley RR. mtg. 6s, 1919 


Delaware & Hudson System. 


Del. & Hud. Co. Ist refunding 4s, 1943 
Adirondack Ry. ist 444s, 1942 

Schenec. & Duanesburg RR. Ist 6s, 1924 
Albany & Susq. RR. conv. 34s, 1946 


Great Northern System. 


Great ‘Northern Ry. ist & ref. 444s, 1961 
St. P.M. & M. Ry. consol. 4s, 1933 

= - * consol. 44s, 1933 

= * consol. 6s, 1933 

Mont. ext. 4s, 1937 
Pacific Ext. 48,1940 
East. Ry. of Minn. Nor. Div. 4s, 1948 
Montana Central Ry. Ist 5s, 1937 

sa - > ist 6s, 1937 
Willmar & Sioux Falls Ry. ist 5s, 1938 
Spokane Falis & North. Ry. Ist 6s, 1939 
| Minneapolis Union Ry. Ist 6s, 1922 
| - ” Ist 5s 1922 


oe 
os 





Illinois Central System. 

. RR. refunding mtge. 4s, 1955 
- Sterling extended 4s, 1951 

Gold extended 344s, 1950 

Sterling 3s, 1951 

gold 4s, 1951 

gold 3%s, 1951 

gold extended 3s, 1951 

Springf. Div. ist 344s, °51 

Kank. & 8.W.1st 5s, 1921 

Cairo Bridge Ist 48, 1950 

St. Louis Div. ist 3s, 1951 

Ty _- s 3s, 1951 

Purch. Lines 1st 34s, "52 

Collat. Tr. Ist 3448, 1950 


il. 


Lehigh Valley System. 
Lehigh Valley RR. Ist 4s, 1948 


Louisville & Nashville System. 





Louisv. & Nashv. RR. Unified 4s, 1940 
77 oe “ general 6s, 


Trust 58, 1931 


*. Ch. & P. W. Ist 5s, 1921 | vansv. Hend. & Nash. Div.s. f. 6s, 1919 


fargo & Southern Ry. ist 6s, 1924 
Milw. «& Nor. RR. ext. ist 44s, 1934 


Wis. & Minn. Ist 5s, 1921 | Louisv. Cin. & Lex. Ry. gen. 4148, 1931 
Ch. & L. Sup-1st 5s, 1921 | Southeast & St. Louis Division 6s, 1921 
Ch. & Mo. R. 1st 58,1926 | Mobile & Montgomery 448, 1945 

| N. O. & Mob. Div. $5,000,000 
| Pensacola & Atlantic RR. ist 6s, 1921 


Ist 6s, °30 


“ eons. ext. 48, 1934 | Nashv. Flor. & Sheffield Ry. ist 5s, 1937 


Chie. Milw. & Pug. Sd. ist 4s, 1949 


& North Ala. RR. Ist cons. 58,1936 





alesse a Wa Pix, Hit.lat Ge, 1980 
Lake Sh. & Mich. Sou. Ry. ist 3s, 1997| Union Pacific System. 

“  «s &  ”" Geb. 46,1928 | Union Pacific RR. Ist 4s, 1947 
deb. 48,1931 “ ” Ist & ref. 48, 2008 


Lit. Falls & RR. let 2s. 1933 Miscellaneous New England Railroads 


Dolgev. 
N. Y. & Northern Ry. Ist 5s, 1927 
N. Y. & Putnam RR. consol. 4s, 1993 New London Northern RR. cons. 4s, 1940 
Burlington Traction Co. 


Pine Creek Ry. Ist 6s, 1932 
Spuy. Duy. & Pt. Mor. RR. Ist 3%s,"59 

Sturgis Goshen & St. L. Ry. 1st 38,1989 Burlington Trac. Co. ist & refund. 5s, °42 
| 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS TOWNSHIP (P. O. Mars, R. F. D. No. 1), Pa.—BOND 
OFFERING.—Proposals will be received until June 15, it is stated by W. 
J. Renison, Secy. of Twp. School Board, for $7,000 414 % 2-7-year improve- 
ment bonds. enom. $500. Date July 1 1918. 


AKRON, Summit County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed April 22 authorizing the issuance of $220,000 6% 
1-10-year serial coupon city’s share water courses ~~ bonds. 

$1, . Date Apr. 11918. Prin. & semi-ann. int. (A. & O.) 
the National Park Bank of New York. H. N. Siles is Clerk of 


ALLIANCE, Stark Cousin, Ohio.—BOND OFFERING.—Proposals 
will be received by Chas. O. Silver, City Auditor, until 12 m. June 10 
for $27,500 5%% fire and pettcs department equipment bonds. Denom. 
25 for $1,000 and 5 for $500. Prim. & semi-ann. int. payable at the office 
of the Sinking Fund Trustees. Due $3,000 yearly on May 15 from 1930 
to 1937, incl., and $3,500 May 15 1938. 


APOPAPKA SCHOOL DISTRICT, Ovenge County, Fla.—BOND 
OFFERING.—Sealed bids will be received until June 14 by A. B. Johnson 
Supt. County Board of Public Instruction (P. O. Orlando) for the $16,000 
6% 1-15-year serial bonds, authorized at the election held «2 11 by a vote 
of 49 to 2.—V. 106, p. 1930. Denom. $250. Date June 1 1918. 


ARCHBALD (Borough) SCHOOL DISTRICT (P. O. Archbo 
Lackawanna County, Pa.—BOND OFFERING.—Pro Is will 
received by W. T. Cummings, District Secretary, until 7 p. m. May 27 
for $40,000 5% coupon (with privilege of registration as to principle) tax- 
free high school addition bonds. Denom. $1,000. Date May 1 1919. 
Prin. & semi-ann. int. payable at the Archbald National Bank of Archbald. 
Due $10,000 on May 1 in 1923, 1928, 1933 and 1938.’ Cert. check for 
$500 required. The official circular states that there is no litigation or 
controversy pending or threatened affecting the corporate existance or 
boundaries of the school district, or the title of its present officials to their 
respective offices, or the validity of this proposed issue, nor has any previous 
bond issue ever been contested, but principal and interest of bonds 
and other obligations have always been romptly pera at maturity. 

Sinking nd $10,000. Assessed 


Bonded debt (incl. this issue) $100,000. 
valuation. 1917, $5,036,638. Actual value (est.) $6,300,000. Tax rate 


(per $1,000) $12. 


ARGYLE, Marshall County, Minn.—BOND SALE.—A bid of par and 
interest was received from the Minnesota Loan & Trust Co. of Minneapolis 
for an issue of $5,600 5% refunding bonds offered on May 10. Denoms. 
5 for $1,000 and 1 for $600. Date May 1 1918. Prin. and semi-ann. 
int. (M. & N.), age at the Minnesota Loan & Co., Minneapolis. 
Due May 1 1933. 


ARLINGTON, Calhoun County, Ga.—BOND SALE.—On May 15 
the $11,500 5% ice-plant-building and _ cold-storage-system bonds— 
V. 106, p. 2040—were awarded, it is stated, to the Trust Co. of Georgia, 
Atlanta, for $11,527 72, equal to 100.24. 


ASHLAND, Ashland County, Ohio.—BOND OFFERING .— 
will be received by the Director of Finance and Public Record until m. 
June 5 for $3,000 5% coupon sani sewer bonds. Denom. $500. ate 
Mar. 1 1918. Int. M. & 8. Due $500 each six months from Mar. 1 1919 
to Mar. 24 1924, incl. E. R. Balliet is City Clerk. 


ATKINSON SCHOOL DISTRICT (P. O. Burgaw), Pender County 
No. Caro.—BOND SALE.—The $15,000 6% 20-year school bonds, of- 





Denom. 
yable at 
ouncil. 


Id), 
be 
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fered May 8—V. 106, 1708—were awarded on that day to C. W. 
McNear & Co. of Chicago ’ for $15,165 equal to 101.10. 


aoa sa SCHOOL. DisTRICT y De Arm O. Bessemer), ce 
vp te nf gp. 2 m. yam. May 22 for $354 $35,000 
semi-ann. 


Lowsemee 


Schoul Directors, will receive p until 
5% 10-20-yr. (opt.) bonds. Cert. check for $7 


2 oA Ala.—BOND SALE.—Recently_R. res pres & Co. 
urchased 


of N $49,000 544% public impt. bonds at par. Date April 
1 1918. Ses in 10 years subject to call 20% of issue each issue after third 
year. 


BONDS VOTED.—The question of issuing the $1,000,000 school bonds, 
mentioned in V. 106, p. 1378, carried, it is stated, at an election held seni 6. 


BISMARCK, Burleigh County, No. Dak.—BOND SALE. — 
state that during the month of April an issue of $120,000 6 

oo was waited to P. C. Remington of Bismarck for 4 P0008 
to 97.509. 


BLYTHE PUBLIC SCHOOL DISTRICT, Gaines County,' Tex.— 
BOND ELECTION —It is reported that on May 20 a proposition’ to issue 
$10,000 schoo! bonds will be submitted to the voters. 


BOSTON, Mass.—NOTE SALE.—The National City Co. of New York 
was recently awarded $2,000,000 5% tax-free notes, issued in aaa 
of taxes, dated May 16 1918 and due Nov. 1 1918 at a price to yield 4 70%. 
Denoms. $5,000, $10,000 and $25, 


BRAWLEY SCHOOL <b cama (P. O. El Centro), Imperial 
County, Calif.—BOND SALE.—The $70,000 6% 5-2 +f ear a | eel 
bonds, dated April 5 1918 offered on May Psi 
awarded on that on" to Frank & Lewis of og Angeles fon $7 750 tiol. O71) 
and int. Other bidders were 
Aronson Gale, Los Angeles __ $70, 720|Mtg. Guar. Co., son f An we -$70,615 
3 bid of 96 flat Chicago delivery was received from O. offin of that 

y 

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE SALE.—On 
ree te je sine. 000 5% % hospital notes, ey ‘omy ay 15 1918 and due May 

106, p. 2040—were es . L. Day & Co. of Boston for 
$100,250, lied to 100.239. Int. & N. Bother bidders were: 
Rollins & pone, Bost_$100, 147 | Merrill, Oldham & Co., 
National City Co., 9 
. Mosely & Co., a 
Arthur Perry & Co., Boston 100,079|S. N. Bond & Co., 


BRUNSWICK, Frederick County, Md.—BOND ELECTION.—It is 
that an "election will be hel ‘in the near future to vote on the 
question of issuing $125,000 water bonds. John T. Martin is Mayor. 


BUFFALO, N. Y.—NO BIDS RECEIVED.—No bids were received, it 
is stated, for the ten issues of 4\%% registered tax-free improvement bonds, 
aggregating $1,470,000 offered on kines 15.—V. 106, p. 1930. 


BUTLER COUNTY (P. O. Greenville), Ala.—NO ACTION Lgl 
TAKEN .—No action has yet been taken looking towards the issuance 
the $36,000 5% serial bon ghana k. voted.—V. 106, p. 1597. 


CAMBRIDGE, Middlesex County, Mace tee ee LOAN .— 
Blake Bros. & Co. of Boston were awarded ,it is stated, a temporary loan 
of $200,000 maturing Dec. 24 1918 at 5.11% discount. 


CARMICHAEL CONSOLIDATED SCHOOL DISTRICT, Clark 
County, Miss.—BOND OFFERING.—Sealed bids will .be ppomved until 
June 3 (date changed from May 6—V. 1%. . 1709) by W. H. Foster 
reno Board of County Supervisors (P. uitman) for 34,500 school 


imp: 


N: ¥- 100,051 50 


CARROL COUNTY SUPERVISORS Oe nie NO.” 
Vaiden), Miss.—BOND SALE.—The $25,000 6 public 24M bon: + 
offered Gn May 6—V 106» 1607 were aeorded cn May 8 to _H. A: 
Moore of bag for —s 150 190. 60) and int. and blank bonds. Denom 


(P. 


500. Date May 8. Int. semi-ann Due early from 
1929 to 1933 incl., and $3,0u0 er 1934 to or, incl, ee bidders were 
Mortgage Trust GCo________ $25,14 ee of ——— 

Wm. Compton Co., St. =| Co., Memphis____._.__- $25,026 
ek SN aera Maids 5,069 Bolan! Sdecur & Wiiliman, 

Prudden & Co., Toledo- 33. 00S | ; SR on ceatee cinceo 25,000 
ra Ba was also received from John Nuveen Co., of Chicago, but was 


CARTHAGE, Miner County, So. Da Ds yt VOTED.—At a 
recent election the voters authorized the issuance of $5,000 water-works- 
system bonds, according to reports. 


CENTERBURG, Knox County, Ohio.—BONDS A a — 
oi —— have been passed . the issuance of the following 


street (assess.) bo: 
3° Shoes 74 Preston Vy A gone 4 Apr, 1 1919 and $281 yearly 
m 
2,418 57 Bert ord St. bonds. Due #740 57 Apr. 1 1919 and $242 on 
Ohi 1 from 1920 to 1928 inc 
1,240 00 Union St. bonds. Due $240 yearly on Apr. 1 from 1919 to 1928 


669 13 Main St. bonds. Due $66 13 on Apr. 1 1919 and $67 yearly o 
eee aoe, 1S 1 from 1920 to bo 1928 incl. ae . & 6. - 4 . “s 
sale. " semi-ann. t able at the 
Village. Treasurer’s office. N C. Smith is Village Clerk. i 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOANS.—Loans 

< aoe and $350 (000 were recent! nesotiated with the State of Massa- 
arker disco’ : 

5.75%, respectively.4 - — og 6g rae 


CHESTERTOWN, Kent Count Md.—-BONDS DEFEATED.—At 
an election held Apr, 22 an issue of $12,000 5% bonds was defeated by a 


he 
vote of 31 ‘‘for”’ 
CLEVELAND, Ohio.—BOND 8 ALE.—The $154,000 street-o 
id og 0 bridge and aoe Grn 5% oon - (orem privilege ego Of Foxit Poristration) 
on y= $155,878 (100.566), 
Gade Other ty Praag Ld $75, 8 'sb5 (100. 70) a sod rire °S10 (101.50), re- 


St $154, wo 4 75, pee 
Hayden, Mill Jo $1 

Hare pene LOO. on Powtecenmns NSiseAir 06 $75, 481 00 $54, ear 00 

(Sp aafieamenmnmat dete 

tis yr 
Blodgett 2 enelamaapmne me Wee eS 
2. 3 Sea ae apes. 155,447 60 75,420 00 54,588 60 
Gasrantyy 7 Trust Co., New York_______ 155,078 00 75,22500 54,432 00 
ty a elena epmmetines 155.070 30 75.131 25 54,502 20 
ag ee fn as 
aE Grant é e002... SPE PRR fae 155,001 00 75,135 00 54,550 80 
ey ag 3 micott Oo aie hee ad 154,908 60 75,217 50 54,507 60 
Siete Gere BIS BBL an 
Citizens’ Savines & rast cae Fn eipitoos td 54,000 00 
i a yg snare de oi 647 80 75,802 50 54.577180 


SLEvEEAND weiciETs VILLAGE SCHOOL DISTRICT (P. O. 
= ’ “g N sunty, ee X - gard. of ducat Proposals 


. . von yf uca , 
te oo 29 for $125. 000 544% coupon sch ‘y enom. & 000. 
mae 3 1918. Prin. t. (A. 0.) payable at the illage 
Bt Oct. 11946. ~Oe 6 $18,000 ons benk chen Gon ee Gk es 
for 5% of the amount of bonds bid | Age ad ble to the above Board 


Bonds to be delivered d 
p be, dealt an paid foe’ w thin 10 days from time ot 


award a th & Trust Co., Clev: 


sCOHOES, toy Gilg comnts N. Y.—BOND OFFERING.— 


ed b troller John McShane, it is stated, until 

10 a. m. ap Fv 20 for $4 000 5% 1 11-year aver. water bonds and $5,000 

COLD SPRING Putnam Ceunty, N. Y.—C RREC -—The 
,800 5-30- serial dock “‘awanded Fp. E b eo 


.05) and int., bear 
our item. 


~ 








ted. us in our issue of 
ay 6, for $7,803 90 
erroneously reported in 


= 


COLEMAN wy yi Bo - O. Col : — fieoe 
poe ol (P eman), Tex.—NO BONDS VOTED. 


this county recen ‘oted road 
erroneous.—V. 106, p. 1931. ad ghee — wage 


COLFAX SCHOOL AND CIVIL BN ad gee ha (P. e.. hoy Oaks) 
Newton County, Ind.—BOND OFFERING.—Proposals will be receiv 
- ee, Cc. Tolin, Township ° unt 1 p. m. , bony 1 for the fol- 


bon 
$8, schoo! towne bonds. Denom. D 
6. : ‘Denon. $500. ate June 1 1918. 
Gaus Poe tpn A (J. & J.) 


CONTINENTAL VILLAGE SCHOOL DISTEICe (P. O. Conti- 
nental), Putnam County, io.—BOND SALE.—W. L. Slayton & 
Co. of Toledo were a during A rit the e $2. 350 6% school impt. 
bouda * ffeced without success on Feb. 2 1152 and also an issue 
of 34.650 6% refunding bonds. The See & tei escribed as follows: 
$2,350 16-20-year school a bonds. Denom. 4 for $500 and 1 for $350. 
4,650 21-26-year i fae a ag Denoms. 4 for $1,000 d 1 for $650. 
Date March 1 1918. . eres 3 


CRA as aig tod ef (P. O. Daeyewe), beg ad, beg ioe 


ds were 


May 9 the $40,000 % 1-10-year serial bo 
(17106. p. 1818) were awarded “joint intly to Feudoiph Ixley be polite & Co end 
and Br arrison ‘incinnati, for $45,555 55, sri to 


113.888. Other bidders we 


Premi 
vid. Richards & £- Clev_$336 0 90 Si Spee & Co., Toledo’ $408 0 00 


Fifth-Third Nat. , Col__ ae © Ohio Nat. Bank, Columbus__ bed 
Stacy & Braun, Tole y apart 335 68! Wm R. (uaene 403 50 
A. B. Leach & Co., Chicago. 423 00 s ;< 
Davies-Bertram Co., Cinc__.. 363 00/A. E. Aub & Me = ad 00 
F. C. Hoehler & Co., Toledo. 267 25/ Otis & eland______ 


‘ i Co., Clev 15 00 
Seasongood & Mayer, Cinc_. 361 00/| Tillotson & "Wolcott Co. ,Clev. 112 ro 4 
Provident 8. B. & T. Co., Cin.364 00| Dennison & Co., Cleveland__ 264 00 


CRAWFORD COUNTY (P. O. Meadville), Pa.— BOND ELECTION .— 
An election will be held May 21, it is stated, to vote on $800,000 highway 
impt. bonds. 

CRESTON SCHOOL DISTRICT (P. O. Creston), Union County 
Iowa.—BONDS DEFEATED.—tThe proposition to issue te 000 school 
bonds was defeated at the election held May 9.—V. 106, p. 1931. 
vote was 271 ‘‘for’’ to 969 ‘‘against.”’ 


CROCKETT CONSOLIDATED SCHOOL DISTRICT (P. O. Sen- 
atobia), Tate County, Miss.—BOND SALE.—On May 6 the Wm. R. 


Com ~ Co. of St. = eS ——— the $5.000 6% school bon 
V; 1818—for $4,900 98. Denom. $500. Date March 1 
1918. ‘Int. semi-ann. ‘Due a 1 1938. 


—e CITY, Pasco County, Fla.—BOND SALE.—On May 7 the 
$5,000 5% 20-year bonds ted March 1 1918—V. 106, p. 1819—were 
awarded to the Bank of nee County at par and interest. A bid of 95 
was also received from W. L. Slayton & Co. of Toledo. 


DAKOTA COUNTY SCHOOL paar here 'G 7 oye 19 (P. O. Rose- 
mount), Minn.—BOND OFFERING.—Sealed b will be received until 
pay 25 for $17,000 6% 15-year school bonds. a 4 > Geraghty is District 

reasurer. 


DALLAS GRADED SCHOOL CASeeect. Gaston County, No. 
Caro.—BOND hm pg eemty ls will be received, it is stated, until 
sane 29 by E. Hall, County Supt. of Education (P. O. Gastonia), for 

$25,000 6% Neveu school-buildi bonds. Denom. $1, . Prin. and 
semi-ann. int. ~ pdacans at National Park Bank, New York. Cert. check for 
$1,000 requir 


DARKE COUNTY (P. ?- Goosnviie). Ohio.— BOND OFFERING.— 
Proposals will be received by G. H. Garrison, County Auditor, until 10 
a.m. May 24, it is stated, for $39. ie 5% ditch bonds. Denom. $500. 
Due $7,000 each six months from May 34 1919 to Nov. 24-1920 incl. 
$6,500 May 24 1921 and $5.000 Nov. 1921. Cert. check for $300 requir ired: 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sam G. Stone, County Treasurer, 1 receive proposals wae 10 a. m. 
May 22 for $58.( 000 436 % 1-10-yr. serial highway-impt. bonds. Denom. 
$2,900. Date May 22-1918. Int. semi-ann. (M. & N.). Bonds to be 
delivered at Auburn. 


DIETER (P. O. Pine Creek), Roseau County, Minn.—BOND SALE.— 


The $18, ~e 6% 15-year bonds dated June 10 918. offered on April 18 
i: 106, 1508), were awarded on that day to Schanke & Co. of Mason 
ity, town. = par. Denom. $1,000. Int. J. & J. 


DIVIDE COUNTY (P. O. wr peas No. Dak.— Ane: T OFFER- 
ING.—Sealed bids will be received until 2 p. m. aaa 21 by W. E. Vadnais- 
County ute. for $40, ,000 r ~+ -4 warrants. Bids are requested as 
follows: Pro a $1,000 due in 10 years, and Proposition 7 ** due in 
20 years. = 000. Cert. check for $500, payable to the County 
Treasurer, required 


DULUTH Minn.—BOND OFFERING.—Further details are at hand 
relative to the offering on June 3 of the $60, oe 5% —. bridge paren. 
. p 2011. Proposals for these bonds will be received until 3 A i. 
on that } oe by W. H. yg City Clerk. Denom. $1,000. Date Jan. 1 
1918. Prin. and semi-ann. int. (J. & J.) payable at the American Exchange 
Nat. Bank, N. Y. Due $30,000 on Jan. 1 1924 and 1925. Cert. check 
or a certificate of deposit for 2% of the amount of bid, pegniee to the 
“City of Duluth,” without conditions, required. Bonds to be paid for 
wit ten days after notice that same are ready for delivery, and payment 
to be made at the First National Bank, Duluth. Offic states 
that this city has never defaulted on principal or interest of its indebtedness. 


Financial Statement May 1 is. 


General PRPS II BRIE Vag REN SETS SE) ORE RG RIE 288,000 
| eenseiens DORR. «6. 6cos ce once esus~ 2, 
Dont caused by supplying inhabitants with water 2,481 ‘500 
Debt caused by supplying inhabitants with gas-- 770,000 
Total outstan Os 8 OE RIDE. 55 6 i cnt dsonpainet $5,971,500 
Less Deduction ed— 
Sea nn 85:80 
SIRS a isn ids inn aietiterae ewe f 
$3,121,357 
ERS CNR 8 ok Son cccndccctce wn etesptnabioss $2,850,143 
SN En cnwecawmodabantes $46,116,865 
Assessed valuation, personal _--.--------------- 14,855,298 
rneseaaens teeter 30.872 -188 
Assessed valuation, moneys and credits. --.--.....----------- *$37 ,850,507 
Actual true value of all property, real --_------ $137 ,248,710 
Actual true value of all property, personal ----- . , 
37 ,850,507 


Actual true value of all property, money and credits_-_._.._-- 
Tax rate, 1917 $42.50 
Population 1910, U. 8. Census, {6 . Ass; 
he rate of money and 
1-6, ae 1-6, city 1-3, school 3. 


DULUTH SCHOOL DISTRICT (P. O. Duluth), 
yy pl AUTHORIZED.—The Board of 


3a Ma passed a resolution, it is stated, au 
00000 ‘5 5% 20-year bonds. Int. semi-annual. 


ron CHICAGO, Lake County, ind | 0p > SALE.—On May 10 
ay $25, pop 72 20 er — impt. bonds—V. 106 1931—-were awarded 


esent population (est. 2, - 106. 000 
per thousand flat, divided, State, 


St. Louis Ccunty, 


ucation at its m 
the 


Breed, of motmepetis for or $25,17 P76. >, equal to 100.704. 
Benom. 500. pose = May ig} 1918 7 Int. ther — — were: 
Trust n Meyor-Kiser “ak. 
National City Co., N. se annie SAAT (IEW oceabiswasinadanwpiicnnat $25.005 


EASTON, Northampton County phn 288 AUTHORIZED.— 
An issue of $10,000 bonds has orized, it is reported, for the 
lishment of DS aiesiehel hana ie ad ae ae hea 
pee roe wn), Ohio County . Va.—BOND OF PERING.— 

be cece ea en Some Muay 27, it is stated, by Dr. J.D. 
Ae, of 3 National “ie B ‘or $24 4,000 


‘assess. and $4,000 street-impt. oe elpuaer (opt) 4 
eck for 1% required. 


EL Ponase Butler County, Kans.—BOND PROPOSED.— Reports 
state that the issuance of water-works bonds is to be considered. 


Sead” & movement. 


Die 
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SLEBART COUNTY (P. o Goshen), Ind.— BOND OFFERING.— 
Proposals will be received b R. Bemenderfer, Neorg Auditor, it is 
stated, until 10 a. m. June 7 or $80,000 Bie en nds. 

Bae omy COUNTY (P. O. Ennis), Tex.—BOND ELECTION.—The 

of issuing $80,000 road bonds will be submitted to the voters on 

tay 28, it is stated. 
ESSEX Te Ge senna ey ae oO. saantow sae N. J.—NOTE OFFERING.—Pro- 
er Clark. Director of Board of Chosen 
. m. Mond y 22 for $1,000,000 000 tax-anticipation notes, 


1 be recei b 
holder. ols. 
250,000. Date May 24 1918. Int. 
o be named in bid. Bids must be submitted for the entire issue and be 
accompanied by a cert. check for $10,000 payable to R. W. Booth, County 


— Notes to be paid for on May 24 1918 at the above Collector's 


r. 
FALL RIVER, Bristol C Mass.—DESCR La BONDS.— 
Silowher Ba sto te ment, ass anaTeN. 


sold on May 9 to E. H. Rollins & Sons 
of Boston for $153, f00 0" 50, me to 102.067 (V. 106, Dp. SO4L are de- 
scribed as follows: 


$60,000 highway bonds. Due $12,000 yearly on Apr. 1 from 1919 to 1923 


50,000 sewer bonds. Due $2,000 yearly on Apr. 1 from 1919 to 1938 incl., 
d $1,000 yearly on —. from 1939 to 1948 incl. 
40,000 public ‘in ‘impt. bonds. ue $4,000 yearly on Apr. 1 from 1919 to 


Denom 931,000 and multip! th f. Date Apr. Int. A. & O. 
noms. ples thereo: ate Apr. 11918. Int 


were: 

Merrill, Oldham & Co., Bos-_ se} - 819|Curtis & , Boston____101.22 
Blodget & 504 Boston_-_ __._ 468 | Estabrook & » Boston----101 04 
R. L. Day & Co., eee ‘34 | National City o.. 00.58 
Arthur Perry & Co., Boston_ 101.33 
FIRTH oper DISTRICT 
Neb.—BOND SALE.—An issue of 


P. O. oye h), Lancaster County 


20,000 5% bidg. bonds was award 
on April 1 to the. Firth Bank at par. te ay $1,000. Date July 1 1918. 
Due $1,000 yearly. 


FRANKLIN VILLAGE one DISTRICT (P. O. Franklin) 
arren County, Ohio.—BOND SALE.—The 6% 10-year serial 
site-purchasing bonds, offered on ning 13 (V. 106, p. 1819), were awarded, 
rAeg grated, to Seasongood & Mayer, of Cincinnati for $6,804 20, equal to 


FREESTONE COUNTY (P. O. Fairfield), Tex.—NO BONDS TO BE 
ISSUED.—Reports — this county is considering the issuanceof 
$200,000 court house bo V. 106, p. 1709—are erroneous, we are ad- 


GARVIN COUNTY (P. O. Pauls Valley), Okla.— BOND ELECTION 
PROPOSED.—It is reported that petitions have been c 


the County Co; issi to call election to vote th =a f 
mmissioners call an on vi on the question o! 
issuing $500,000 000 road bonds. ' 


‘a oe Chouteau Count 


Mont.—BOND OFFERING.— 
m, Town Clerk, will sell 


agnuso’ goid oo auction at 8 p. m. May 
28 the $23,000 6% 10-20-vear ont). gold coupon water works bonds, 
recently voted— a 1819. Denom. Date June 1 1918. 
. and semi-ann. = ‘(J. & J.), payable at A Town Treasurer’s office, 
or some bank in New York City’ . be designa by him. Cert. check 
for $i. AO, payable to the Town Treasurer, required. Total debt $7,- 
274 Assessed val. 1917, $244,678. Total» tax rate (per $1,000), 


GONZALES COUNTY (P. O. Gonzales), Tex.— BOND ELECTION.— 
According to reports, on May 25 a proposition will be submitted to the voters 
for the issuance of $10,000 Road District No. 4 bonds. 


GRANT COUNTY (P. O. Elbow Lake), Minn.— BOND OFFERING .— 
According to reports sealed bids wil] be received until 10 a. m. ae 
by C. M. Nelson, County Auditor, for $2,500 544 % ditch bonds ert 

check for 10% required. 

GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
cocemne County, Ore.—BONDS PROPOSED.—It is stated that this 
district is considering the issuance of $105,000 irrigation works bonds. 


GREAT FALLS, Cascade County, Mont.—BONDS DISAPPROVED. 
BY CAPITAL ISS UES COMMITTEE.—According to a the Capital 


Issues Committee of the Federal Leg vate 2 aan has ected the propo- 
sition to issue $250,000 sewer-system bonds 


GREEN BAY, 5 Reows County, Wisc.—Pro Is will be received for 
bids until 11 a. June 10 by L. Kerr, City Clerk, for the $40,000 
5% coupon Lancois school bonds, mentioned in y 106, p- 2041. Denom. 
,000. Date May 1 1918. Prin. and semi-ann. int. Oy at such 
as council shall designate. Due $2,000 yemety 3 way Ly 1919 
to 1938 incl. Cert. check for $1,000 required. to furnish 
blank bonds. Official circular states that there has oo no ry F-- and 
none now pending or threatened in any manner affecting this issue of bonds 
No default has ever been made in payment of Ange obligation and there has 
been no litigation of indebteuness or taxes to same. Total bonded 
debt — this issue) $828.000. Floating fe t (additional) $1,485. 


Assess. val. 1917 (abt. actual), $31,170,010. Tax rate, $160. Popul 
tion 1910, 25,236. ele . $ opula- 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.—TEM- 
+ ge age 8 LOAN .—The $100,000 temporary loan offered on Apr. 30—V. 


, DP. 1709—was awarded, reports state, to the Farmers’ & Merchants’ 
Bank of Greenville at 4% discount. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.— BOND OFFER- 
ING.—John A. Leyshon, County Auditor, will receive bids until 11 a. m. 
June 4 for $25,000 5% coupon bonds. Denom. $500. Date June 4 1918. 
. & semi-ann. int. (J. D.) payable at the County Treasurer’s office. 
Due $2, ed yearly on June 4 from 1919 to 1923 incl., $3,000 June 4 1924 
and $4,000 yearly on June 4 from 1925 to 1928 inci. Cert. check on a 
solvent honk for 5% of amount of bonds bid for required. Bonds to be 
delivered and paid for at the County Treasurer's office. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The Davies- 
m Co. of Cincinnati was recent Rennes | the $80,000-4% and 5% 


bonds mentioned in V. 106, p. 1932. e award, it is stated, was made at 
below par. 


HART TOWNSHIP, Oceana County, Mich.—BOND SALE.—On 
May 1 the $25.000 5% 14-21-year seria] road bonds—V. 105, p. 2382—-were 
awarded to the First National Bank of Hart at par and int. Denom 
$1,000. Date May 11918. Int. M. & 8. 


HART TOWNSHIP CIVIL AND SCHOOL DISTRICTS (P. 
Boonville), arrick County, Ind.—BOND OFFERING.—Pro 
will be received by J. D. Hart, Township Trustee, until 2 p. m. 
for the following 5% 1-18-yr. serial bonds: 
$13,700 civil to ownen bonds. Denom. 
11,300 schoo ip bonds. Denom. 

Date July t 1918. terest semi-annual vin Me J.). 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Adams County 
Neb.—BOND OFFERING.—It is stated that pro will be receiv 
until 12 m. May 27 by Henry E. Davidson, Secy. Board of Education, for 
the gg 000 4% % and 5% ae ons. .) school bonds recently voted— 
Vv. 106, 1380. Date Apr. 1 1918. ert. check for 2% of the amount 
of bonds Pid for, payable to the above Secretary, required. 


oO. 
Is 
y 31 


HAZELTON SCHOOL DISTRICT (P. O. Hazelton), iweerne 
County, Pa.—BOND ELECTION.—An ¢@ ion will be hel "May 21 to 
vote"on $200,000 school bonds. D. T. Evans is Secretary of the B 


of Education. 
HILLSBORO, Hill County, Ton BONDS VOrED. —On May 7.— 


proposition to issue $25,000 5% year sani ewerage ] 
bonus, carried by a vote of 237 to 5h NTO. D. 1710. Date of sale not 
yet determined. 


” HUDSON, Middloces Gounty. | wiry LOANS.—On March 18 
the town awarded 


,000 cou electric- t loan, due $3,000 
yearly on A @ BR. 1919 ‘te rs, WN $2, yearly. on 
A 1 from 929 to 1938, inclusive, to Estabrook & Co. at 100.82. 

& Co. and Curtis & Sanger also bid for the issue. 

*On May 15 the town awarded a $13,000 bridge cou compen, ¢ 4 Lm loan, due 
$1,000 yearly on May 1 from 1919 to 1931, inclusive, to Arthur Perry 
G6. of Boston, at 101-1 14. Estabrook’& Co. bidj101.07] and Curtis & San- 
ger and Blodget & Oo. bid 100.66. 


5 Wear Cyan No 
1 bonds, 


JOHNSON CITY, Wochingtas Count 
SOLD.—No sale was made of the $75,000 5 
Thos near dated May 1 


et house and the $50,000 5% 


1918, offered on Apr. 30.—V. 106, p. 1 
JOSEPH Ler a. yey ¢.; i Faye on Idaho Comptes: : 
vt e $30,000 6% road . bonds, offered 


Id da.— , 

20—V. SATS. wae awerded on 0 ‘to Carstens & aries of 
Seattle for 06, 100, equal to 97.00. “Denon. $1,000. Date June 1918. 
Int. semi-ann. Due Jan. 1 1928. Other bidders were 


Ferris & Hardgrove, Spokane_$92 50|John E. Price & Oo., Seattle.$92 00 


KING AND vias COUNTIES JOINT oe. pt mb Sew Tt 
NO. 193, Wash.— OFFERING .—Proposals wil until 
10 a. m. May 25 b at a Turner, County titel > "S. facmaa 
for $2,000 2-20-year loss. ) bonds at not exceeding 6% int. 


KIR KWOOD, St. Louis County. ay is SALE.—The $15,000 
5% ekg ged bonds, offered on April 18—V. 106, 1599—were awarded 
on wot to Whitaker & Co. of St. Loute ter $2 5,080" equal 100.33. Denom. 


1,000. Date May11918. Int.M 


KITSAP ae 3 Wx jeter DISTRICT NO. 20 oS O. Part — 
LE of $1,200 5% sch bidg 
Washington 


ward pres ab of 
$200. — —— 15 1918. Due in 6 years, subject to ay any 
paying da 


interest 
c KITTANING SCHOOL DISTRICT (P. O. ., Mittenina)s 4 Areata arene 
be held} May 21 to vote on a proposition to issue Seton Ot 000 sehoal ys 


KITTZVILLE, Minn.—BONDS _VOTED.—According ibbing, 


H 
Sian. PUD, Be te te nen 04,000 tenn oatied 0 6 ee 
tion 


KLICKITAT a ag” hd LOCAL IMPROVEMENT DRAINAGE 
DISTRICT NO. 1 (P. O. Galgenmels) Wash.—BIDS REJECTED.— 

All bids received for the $81,000 1 ocal-impt. bonds offered on May 7 
(V. 106, p. 1710) were rejsched. 


LASS woe Cuyahoga By Ohio.—BOND SALE.—On May 13, 
it is stated, "000 “year aver. street-impt. bonds (V. 106, 
p. 1819) Rah era “Day & Co. of Boston for $68,930 40, 
equal to 104.44. Other ceabena Eon 


Deman 


ila details Ql ni Uh acelek ns wm Wi eek ties ad toad $1,749 
ana & Wolcott Ceo., COwenn, os 6nd. ebbine see coe 2,732 
Otis & Ce... ChOVOINIE no os ok vince cn deccnecsckoeus ise 2,409 
Hayden, Miller & Co., Cleveland.__....-...-.------------- 2,178 
Field, Richards & Co., "Cincinnati KGL edo anata ddene son wauas 2,346 
m. R. Compton 66, meme cc... bac Se occdebewans ery 
Provident Savings Ba ee Trost Go, Oinciamatt cs oe ikieuws 2,1 
A.B. Aub & Co., Olmeimmetl..... cobs. sc ccc ciececubane= 1,725 
Rudolph Kleybolte Co., Cincinnati__.-.---....---..--.---. 1,628 


Breed, Elliott & Harrison, Cincinnati—For S66, 000 5%% and 


BSSSSSSRSSS S3SSSSSss: 


the $21,000 5% offered at private sale, a total of.....------- 1,927 
Ohio National Bank, Columbus. -_...............-.--------- 2,126 
C. W. McNear & Co., Chicago eR Ee A Ga BE RES PR 2,235 
*Stacey & Braun, AO ER tat AEG REO BA TE SIE ER RATT 2,355 
Gniteer. Roridk & Co., Teleee. ....0.-+J2ecdencicaskosedelsn 2,040 

~ OC; Moanier © Ce. TebeGOs 6. okb noid blbebe nukes 1,487 
Sidney ee sachet ne Thor nburgh, | Toled Nn sie peas vac 1)1 498 

raves an orn urgh, ONOEO .. 5a cits sees i 

or $66,000 & $21 0002242 31008 

. M. Grant & Co., wait TOP... «un oes Cicer eebetbigeeae claaae 2,746 

National City Co., New Yau. .......5: 2 asaeesniane 1,966 
Hornblower & Weeks, New York__...--------------------- 1,982 10 


* ~ * This firm also bid par and accrued for $21,000 water-works 5% 
bonds at private sale. 


LANCASTER SCHOOL DISTRICT (P. O. Lancaster), Lancaster 
County, So. Caro.— BOND ELECTION.—On May 21 the voters wil 


Conte whether they are in favor of issuing $85,000 school bonds, it is 
sta 


LANSING, Mich.—BOND OFFERING. = gon b00 ak will be received b 
J. A. Parsons, City Clerk, until May 20 for $25 electric light bonds, it 
is sta 


LA PORTE COUNTY (P. O. La Porte), Ind.—BONDS NOT SOLD.— 
ie sale has yet been made of the following 414 % 1-10-year serial highway 
t. bonds, offered on April 26: 
800 bonds. Denom. $7 
$33" 30S me a. 660. 
m enom. 
tate & April 151918. Prin. and int. payable in May and November. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—-BOND OFFER- 
ING.—Reports state that the Clerk Board of County Su , will 
receive bids until June 3 for $20,000 Road Districts No. 2 bonds. 


LAUREL, Prince Georges County, Md.—BONDS DEFEATED.— 
It is reported that at a recount election, a proposition to issue $60,000 bonds 
was defea ted by a vote of 41 “‘for’’ to ‘43 ‘against.’ 


LEBANON, Warren County, Ohio.—BOND OFFERING.—Proposals 
will be received by M. Gustin, Village Clerk, until 12 m. June 7 for 
$11, ex 6% coupon oat assessment bonds. Denom. $230. Due $690 
Sept. 1 1918 and $460 each six months from March 1 1919 to March 1 
19 2, inclusive. Certified check for 5% of amount of bonds bid for, pay 
able to the Village Treasurer, required 


LEXINGTON, (P. O. Weethtt. Geiniie County —BOND 
OFFERING.—Vernon Rapp 1360 Town Su will ety at public 
auction at 12 m. May -% §% F bonds. Auth. Chap. 56, 
Laws of 1918. Denom. 3500. Date etroke 1918. Int. ann in 
February. Due $1,000 e on Feb. 1 from 1919 to 1925 ee ash 
or cert. check for 10% required. Written pro may also be sub- 
mitted. 


LISBON, Columbiana County, Ohio.—BONDS o AUTEORIESD o- 


ecen issue of $4,000 54% 15-year iy bonds was 
poe wa My , &- the City Coun “ Denom. "BGO. Dat Date a sete 1 1918. 
7 and semi-ann. int. 


pa “Sagea at the office A: the Sinking Fun 
. E. Marsden is City C 


LITTLE FALLS, Herkimer Coun 
Kahler & Co. were awarded $6,490 29°! 
bonds on May 14. Date May 1 1918. 


LOCKPORT, naar County, 


Y.—BOND SALE.—H. A. 
bo "1 -4-year serial improvement 
Int. yearly on May 1. 


eat ‘tae te vai apy 5 er ¢~4 
be receiv ynton y Treasurer, un m 

May 21" tor $25, 108 amnpee ing-station-site bonds. Interest to be named in 
bid. Denom. 285 te May 14 1918. Prin. and semi-ann. int. 

J. & J.) me Se 2 office of the City Treasurer. Due $1, = ay 4 on 
an. 2 from 1919 to 1938, incl. Cert. check on a solvent b: insti- 

tution for 2% of the amount of the bonds bid for, payable to the ‘‘City of 
Lockport,’’ required. 


ORT, Ni a County, N. Y.—BOND SALE.—The eeenes 
& LOCKPO Bank of Lockport, purchased in 1917, an issue of 71244 % 
in Apri serial road impt. ya at par. Date April 1 1918. 


Lorain aman Obie — SON SALE.—On M 





1-10- paving refun bonds (V. 106. m Gone 
$55,672 34 72 3A ba i ” Kub & Co. of Cincinnati for $59,690. equal to101 1922) 
Other bidders Fawh 

Co., Cine $1117 66 National City Co iz PrgoaT 88 
A. E. Aub & Co., wanes oe brea 

gs * & Co., Boston... 1,083 00|Seasongood Mayer, Oine.- "634 

Bey eee. stot os. 1,068 43 | Davies Bertram Oo, Olng.. 588 00 
Ohio Nat. Bank, Columbus 881 00| Hornblower & Weeks, N. Y~. 

R. Kleybolte Co., Cine... - 838 88) Wm. R. a Se. 8t.L. 62 
Rinloteon & Wolcott, 834 00) Hoehler & ogft s-- 4 Toled RBBB 1 
D n & Co., Cin er 767 29| Elston & Co., Chicago... ..-. 

Field, Richards Coin.  Foa Sele & So. toledo = Sons, Cie 3i1 
ee > Nc 
Pee 8 B& T. 650 15|Spitzer, Rorick, Toledo-----. 166 
LOTTY_VI ILLAGE SCHOOL DISTRICT 


. O. kop ), Pauldi 
000 6 | -20-year serial cou —} 


. 1932—were 
$54] 103 Pi22.06) and int. 





County, Ohio.—BOND 
refunding bonds, offered on Fog Th 
& Maver of on May i for 
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ty, Neb.—BOND OFFERING.—H. E. Mc 

oe in Beene mill scceive bids until June 1, it is stated, for $7,800 

5-20-year (opt.) electric-light bonds. Denoms. 7 for $1,000 1 for 
$460" “Date June 1 1918. Int. ann. 


hilli Count , Mont.—BONDS OFFERED BY BANKERS. 
—The Banke +o ‘Trust & . Bavi noneeas of —— is 2 in 
tax-free al Improyem Districts 
ae nd gg pny $100. $500 and $1,000. Date May 15 19 mi0i8. 
Prin. and ann. int. (Jan. 1), payable at the Town Zeeman 
be collected through the Bankers’ National inneapotls 
~~ Bag charge. Due $5,300 yeasty on Jan. 1 from 1919 ta to 1024 a and 
$6,500 on Jan. 1 1925 and 19. - ject to call on any interest 
after 1 year. Total general ed debt, $37,000. Assess. a. red “ 
898. ‘Actual val. (est.), $2,000,000 


E 7 t _ Mass.—TEMPORARY LOAN .—It is 

ates ee i T Day & Go. of oston have been a ed the temporary 
loan of $30,000, Nated May 10 1918 and due Nov. 20 1918, offered on 
May 15—V. 106, p. 2042—at 5.16% discount. 


MANSFIELD CITY SCHOOL DISTRICT (P. O. Mansfield), Rich- 
land County, Ohio.—BOND SALE. on a 15 the* $20,000 %, 1-10- 
ear serial school- -impt. bonds—vV. &2 19—were awarded to the 
rovident Savings Bank = Trust Go! a incinnati for $20,732, equal to 
103.66. Other bidders w 
Weil Roth & Co., Cin_- e520, 708 00 arid & Braun, Toledo-___$20,524 = 
Tilitoson & Wolcott, Clev_ 20.668 00|J. C. Mayer & Co., Cin__ 20,556 00 
Seasongood & Mayer, Cin. 20, '660 00|F. C. Hoehler & Co., Tol 20:490 25 
Fifth-Third Nat.Bk.,Cin_. 20,606 00 Citizens Nat. Bk., Mansf_ 20,214 00 
Sidney Spitzer & Co., Tol_ 20,583 00| Richland Savs. Bk.,Mansf. 20. ou 50 
E. H. Rollins & Sons.Chic. 20,560 00 | Mansfield Savs.Bk., Mansf. 20,000 


MARTINS FERRY, Belmont County, Ohio.—BONDS AUTHOR- 
ia. ean Apr. 6 an ordinance was passed authorizing the a 4 
$3,500 % coupon public building tenutdie. Denom. $500. (™. 

8. ) paya e at the of ce of the City Treasurer. Date May 1 inte. “s 
Sept. 11935. C.T. Barr is Clerk of the City Council. 


MEDFORD, Middlesex cor Mass.—TEMPORARY LOAN.—On 

May 16 the $100 00,000 temporary loan maturing $50,000 a, 14 1919 and 
$50,000 Apr. 14 1919—V. 06. B 2042—was ranted to R. L. Day & Co 
of Boston at 5. 18% discount. <7 bidders were: 
Blake Bros. & Co., Boston. --_-- 0|F. 8. Mosely & Co., Boston____5.30 
A. B. Leach & Co.. New York- ee OO Old Colony Trust Co., Boston. _5.37 
Arthur P & Co., Boston____5.22| National y Co, New York___5.40 
Estabrook Co., Boston____- ee} bla & Co., New York...-...- 5.62 
Curtis & Sanger, New York_-__-_5.24 


MEMPHIS, Shelb recalve bid Tenn.— BOND OFFERING.—C. C. 
Pashby, City Clerk, w ’ Ba «hg i 

20-year aver. general gy Re are er 
for bonds bearing 4% F et Pum Pe: check for $5,000 req 


oy ogee Shelby County, Tenn.—BCOND SALE.—On May 14 the 
1,000 5% fire-dept.-equipt. bonds.—V. 106, p. 2042—were awarded to 


bbs "American La France Fire Engine Co., Inc., at par and int. orally 
$1,000. Date Jan.11917. Int. J. & J. Due Jan. 1 1944 and 1945. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.— Is 
will be received by Henry Knauff, County Treasurer, until 3 p.m. May 22 
for $18,000 41% % 10-vear Marion Reid et al road bonds. Denom. $1,800 
Date May 151918. Int. semi-ann. (M. & N.). 


MILWAUKEE, Wisc.—BONDS APPROVED BY CAPITAL ISSUES 
COMMITTEE. of the 


Federal Reserve Board has approved the issuance of $200, 000 bonds. 


MISSISSIPPI (State of).—RFOND SALE.—The $3.000,000 tax-free 
coupon State bonds offered on May 10—V. 106, p. 1819—were awarded, 
it is stated, on that day to a syndicate composed of the W. R. Com 
Co., St. Louis: the Hibernia Bank & Trust Co., New Orleans; Halsey 





Stuart & Co., Pressprich & Co., both of N. Y.; and the s. Dates Trust 
of St. Louis, for $3, 12, 900 equal to 100.430 for 4M PP Fe 1918. 
Due yearly on Apr. 1 as follows: $100. 000 Cla $100.00 6} 


“B,”’ 1921: $100.000 Class “C,”" 1922: $100, 000 Class 15 pe $o03: 
Classes “E” and “O,” both inclusive, 1924 to 1933 oe. .. and ,000 
Class ‘O,” 1934. Classes “E” and “0” , both inclusive, ma hing called or 
redeemed by the State at its option or any interest date after 1 1923. 
MITCHELL COUNTY (P. ©. Colorado), tin tale SALE.— 


An issue of $70,000 5% tax-free direct oblication —— —_ recentl 
awarded to the Wm. R. Comnton Co. of St. Louis. $1, 


Date Mar. 20 1918. Due $2,000 yearly on Mar. 20 from 1988 to to 1958 ‘inel. 
Financial Statement. 
Total bonded debt (including this issue) 


value taxable rty 1917 ears ree 
ronerty 9097. cick cos 6 ores wien a 6! 
Actual peation (est. )- — 20 000 


MODESTO IRRIGATION DISTRICT (P. My Modesto) Stanislaus 
County, Calif.—BOND ELECTION PROPOSED.—Plans are being made 


to submit to the voters the question of soaker drainage-ditch- 
system bonds, it is stated. " . $75, ay. 


MODESTO SCHOOL DISTRICT (P. O. Medes, Starislaus 
Conmty, Cal if.—BOND ELECTION.—According to reports an seuetion 


will be held June 10 to vote on the questi f ‘ining h sch: 
and $85.000 grammar school bonds. eine so na stercod 


MONROE COUNTY (P. O. Aberdeen), Miss.—BOND SALE.—On 
Mar. 4 the $75,000 6% 11-25-year serial tax-free road bonds, dated Jan. 
1 1918—V. 106, p. 842—were awarded to the Bank of Commerce Trust 
Go. 4 Memphis for $75,175, equal to 100.233. Denom. $500. Int. 

MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. eet 
Liberty), Logan County, Ohio.—BOND OFFERING.—Proposals will be 
received by S. C. Green, Treasurer of Board of Education, until bs go 
May 31 for $45,000 5% % coupon school bonds. Denom. $500. Date 
day of sale. Int. A. & O. Due $500 each six mnoths ee Apr. 1 1920 
so Dek. 1 age incl., $500 on Apr. 1 and $1. 000 on Oct. 1 from 19 i 1939 

, $1,000 each six months from A pr. 1 1940 to Oct. 1 1944 inel., $1,000 
rn ys 1 and $1,500 on Oct. 1 frome 1945 to 1948 incl. Cert. check for 
5% of amount of bonds bid for, payable to above Treasurer, required. 


MONTOURSVILLE (Borough), Lycoming County, Pa.—BOND 
6. Schaefer, Chairman of 
the Finance Committee. until_7:30 p. m. May 27 for $30,000 5-30-year 











(opt.) coups a red bonds. Denom. $500. Date June 1 1918. Int. 
ee-enn. {5 ) porzente at the First National Bank of Montoursville. 
Bonded debt Got, incl. this issue) May 15 1918 $6,500. Assessed valuation 


MORRAL, Marion County, Ohio.—BOND OFFERING. — pn ls 
will be received by C. C. Cline. Village Clerk, until 12 m. June 7 for eS! , - 
496 21 6% ditch bonds. Denom. 2 for $500 and 1 for $466 21. Date 
yA ee $466 21 Mar. 1 1920 and $506 yearly 
Treasurer, required. ert. check for $100, oF to age 


MOSS POINT, Jackson C ty, Miss.— —On Ry 
the Pascagoula National Bank ‘Of Moss Point Bansal mg % 
coupon tax-free refunding bonds (V. 106, p. 1599) at and int. Bld 


were also received from the I 
Slayton & Co. of Toledo. nett Bond Co. of Chicago and .W. 


wMOUNT, ig ok Gaakercham County, Ga.—BOND Orr NG — 
30-year school-bidg. bonds. Pages t bo a oe eo me 


MURRAY SCHOOL DISTRIC ° 
lowa.—BOND OFFERING. mtd 93s e Phan Na “al be oe 


rts 
$2 00n until June 1 by F. C. Hoffm 
improvement bonds. an, Secy. Board ool Directors, for 


MUSSELSHELL’ COUNTY SCHOOL stRs. NO. 55 - OO 
Roundup), ment SALE -—On Apr. 30 the $28,000 10- ee opt. 
a oe meet bidg. bonds—V." 106, ee awarded intly. it is 
e Merchants;Trust’ & Savings’ Bank, the N west Trust 
Co., both by St. Paul, for $28,135, equal to 100. 482 yh 5\és. 

BAVAIO COUNTY SCHOOL DISTRICT NO. 10 (P. O. Holbrook) 
-—NO BIDS RECEIVED.—No bids wero ceceived for the 5.500 

$% vig-f0-year opt. bonds, dated May 6 1918 and offered on that 


on 


2 


to 


- 





10,517 83 6% 


by John T. $500. 
11918. Int. semi-ann. “tg g ee ich —— at the ‘New Castle Trust Co. 
Cert. check for 3%, payable to the Ma 


NEW CONCORD, Wuskingos Comnty, Ohio.— BOND SALE.— 
five issues of 6% 1-10- jigs gore 1 street impt. bonds, agererating $2 $57, os 74 
offered on May 9— 1820— 

Bank of Columbus for $57, 750 63 (100.356) and int ag Biapton ae 
Co. of Toledo bid $57,589 97. 


os ae lean gt “noe Susquehanna Coun we Pa.—BOND ELECTION .— 
is reported tha ~4 a 


be received until 10:30 p. m. 
loan dated May 22 and due Nov. 15 1918 


ore PURCHASED BY STATE.— Ss olan fore ——_ 


NEBRASKA.—. 
ea issues of of bonds, 
oe Seal ar the State of Nebraska* 


$500 00 5% oe eteict No. See Se: 
Date J 1917. Interest annually, 
County “Freasurer’s office. Due July 9p 03. — 
9,500 00 545% Vi of light 
A 1 1918. Interest semi-annual (A. ol}, pavable 
t the State *s office. Due April 1 
ject to call April 1 1923. 
20,000 00 5% City of Fremont paving bonds at par. Date J 1 1916. 


Interest semi-annual (J. & J.), ble at State 

intme Deo iy tf 18 , subject to call 

97500 6% Garden County School District No. 66 bonds, on 5 % 
basis. Date April 10 1918 Interest annually J 

able at the County Treasurer’s office. Due J 4 


2,700 007 6% Village of Heartwell electric-light bonds on r March 1 


Date March 1 1918. ares See: 
payable at the Coun Treasurer’s office. 
subject to caJl March 1 1923. 

orril srestese. Reeth 


Bluff County, drainage 
bonds on a 6% basis. Date ~ 11 1916. Interest 
annually on Oct. 11, payable at’ the’ Treasurer's office. 
Due part yearly Oct. 11 1918. 


*25,000 00 6% Perkins Coun -school bonds yaad a Set payable 


Dete Octo th 1 1917. terest ann arly on 
at the County Treasurer’s office. ue $2,000 
ep on inclusive. and $1,000 


13,000 00 54% % Roc ool District No. 56 Damen ot 5 


April 25 191 191 wy semi-ann af sae 
t the Coun s office. Tie 


ty Treasurer’ 
44,500 00 54% City of Superior Paving Districts N 7 4, "5 and, 6 


bonds at par. Date March 18 1918. _  Futarent annually 
on March 1 6, Be able at the County Treasurer’s 
Due March 18 , Subject to call on or before March 18 


1938. 
6,500 00 5% % Village of Upland electric- — at oo. Date 


Feb. 1 11918. Interest ann ogee at the 
ounty Treasurer’s office. Due Fan: i 1 subject to 
call Feb. 1 1923. 


* The sale of these bonds has already been reported in these columns. 
NEWARK, "3 ge gd AUT ee ordinance has e Sut 
been poet au ortzing, si issu 000 funding bonds 
Denom. $1,000. Date July 1 1918. Int. J. & J. Due $24,000 J 
ise to 1921 incl.. $25,000 July 1 1922 and 1923 
1944 incl. 


BONDS AUTHORIZED.—An ordinance has also been passed author- 
izin the issuance of $25,000 5% yoo yd ones. Denom. $1,00u. 
dig 1 1918. amt, J.&J. Due $5,000 yearly on July 1 from 1919 to 1928, 


5% 


Se 


$28,000 July 1 1 
, $33,000 July 1 1929 to 1933 incl., and $36.000 July 1 1934 to 


: 


$6,000 y on July 1 from 1929 to 1938. incl., and $7,000 yearly 
on July 1 from Le A to 1958, incl. 


~NEW See, New Castle County, Md.—BOND OFFERING.— 


pee a te 580- tion is at hand relative to the —— on aa Fg of 
e ear street i bonds.— »P- 
2042. Proposais for th nese bonds wil be 


Ane veeved Sas > 2. m. on that da 
ity Council. Den 500. Date July 


yor or City Council, required. 


le 


were awarded to ¢ 


t an election will be hel y 21 to vote ona in wie 


issue $7,000 street-improvement bonds 


NEWPORT, Newport County, R. I _—BOND OFFERING .—Proposals 
ae eee a ee Bees of Sipavente wath 5b. s m. Ma ah yp 


Sf Hy lee Point la 


5% $1. 
1 1918, PDue % 000 i zeae 'y on June 1 from 1919 to "1928 incl. Prin. and 
semi-ann. int. ), s office 


payable at the City Treasurer 
be delivered nid paid for on or about June 1 1 1918 at the First National 


Bank of Boston e bonds are engraved under the supervision < sn8 
certified as to genuineness by the First National Bank of aon mangers es 
legality will be approved by Ropes, Geog. Soreen & Perkins 


fy Aad 
‘otal bonded debt (incl. 


this issue) May 1 1918, $941.522. Sinking fund, $419,978. Filoa 
debt (notes). $39.000. Valuation 1917, $67,929, 500. atl 1915, 
$30, is City Treasurer. 


419. John M. Taylor is 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Oklahoma Count Okla.—BONDS PROPOSED.—The™ issuance 
$600 ,000 school bonds 


OMAHA, Neb.—BONDS VOTED. ae 4B vote of 12.813 to 5.598 the 
proposition’ to issue $35,000 5% 20-year 

carried at the election held May 7—V. 106, p. 1710. Date of sale not 
yet determined. 

OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County, 
Neb.—NO ACTION YET TAKEN.—No action has yet been taken looking 
towards the issuance of the $1,000,000 3-year High School of Commerce 
bonds voted on April 9—V. 106, p. 1820—as the issue has not been spprens 
by the Capital Issues Committee of the Federal Reserve Boar 


s is being considered ,it is stated. 


orence fire engine house bonds, 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 


ay May 13 the $10,500 bs % Tousaint Creek bridge bonds—V. 106 


42—were awarded to the Provident Bank & Trust Co. of C Cincinnati 


for $1 5}0.560 96. equa! to 100.39. Denom. $500. Date Apr. 15 1918. 
n ; 


Fy sesiecl. DISTRICT (P. O. Pace), Bolivar County, Miss.— 


BOND SALE.—An issue of $35,000 school bonds offered on May 7 was 
disposed of on that day. 


PARK COUNTY SCHOOL DISTR’ CT NO. 15 (P. O.” Wilsall), 


Mont.—BOND SALE.—An issue of $4,000 oe od (opt.) coupon 
school house oe offered on April 20, were award 

State of Montana at par. Denom. $100. Date April 23 1918. Int. 
ann. 


on that day to the 


PEABODY, Essex County, Mass.—LOAN OFFERINGS.—Bids wilt 
May 22. it is stated, for $75,000 temporary 


PEEKSKILL, Westchester County, N. Y¥.—BOND SALE.—On 
aay as ~, $54. 723 75 street povins and the $8,000 fire engine bonds 
106 42) were awarded to R. M. Grant & Co., of New York, for 


$34, 882 44 i100, 29) for 4.75s, and $8, 010 40 (100.13) ‘for 4.85s, respec- 
tively. Other bidders were: 


$54,723 75 £8,000 
Street Bonds. Fire-F'ng .Bonds 
ay W. Sherrill & Co., Poughkeepsie) - - 100.32 (Be) 100.10 (5s) 
A. Kahler & Co., New York__.-.-___- 100.27 (4.90s) 100.27 (5s) 
Goo B. Gibbons & Co., New York_-----_- 100.26 90s) 100.19 (4. 
Harris, Forbes & Co., New York__------ 100.181 (4.90s) 100.102 (5s) 
Cc. ee OE AE ae 100.091 (4.858) 100.125 (4.858) 
Wm. R. Compton & Co., New York___-- 100.115 (4.90s) 100.01 (5s) 


PERRY, Taylor County, Fla.—BOND SALE. a July 1917 


John Nuveen & Co. of Chicago were awarded $20,000 sewerage and water 
extensio 


nm and $25,000 street paving 5% bonds. Denom. $1.000. Date 


July 11917. Prin. and semi-ann. int. (J. & J.) payable in Perry. 


July 1 1947. 
Financial Statement. 
Estimated true value of property ___--.------------- ii ime es ea $1,250,000 
Assessed valuation for taxation 1017 "Ya TAI Bo EE a ae 1,057,000 
Total bonded debt (including this issue) -------.-~-~--~--~ $90,000 
an aA SOS Si ee ae 
29,901 
Net debt. ..... 2. eee en nn eee resenneseee- 60,099 
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PERTH TS sengeids 


— a N. St br bee. een Cas 

Par nal for 100.000 534% (aoe 8% Sos Gane tesonnd bar a 
- 106, p. 2042) tax-an May 27 ibis aan aeamere 
Ing Sa P37 1919. Cert. check for 2% of the amount t of bonds bid for 


PHILADELPHIA, Pa.—BOND OFFERING.—Additional information is 
at hand relative to the offering on May 27 of the $3,000,000 public library 
and the $2,500,000 public impt. 444% 30-year tax-free coupon (with privi- 
lege_of registration) bonds—V. 106, p. 2042. Proposals for these bonds 
will_be received until 12 m. on that day by Thomas B. Smith, Mayor. 
Denom. $100 and multiples thereof. Date May 1 1918. Int. semi-ann. 
(J. & J.), payable at the Farmers’ & Mechanics’ National Bank of Phila- 
delphia. Bids must be made on blank forms furnished by the city and 
be accompanied by a certified check for 5% of amount of bonds bid for, 
payable to the ‘City of Philadelphia."" The bonds have been approved by 
the Capital Issues gy seems of the Federal ea Board. 

ncial Statement May 1 1918. 
et ees debt Gucluding loans authoriaed, but not issued 
T507. 600,000 54,624,550 
Peay Si iss of apie: gin Court of Pennsylvania, filed 
Le yg te it is ‘that within the meaning of the word 
Section 8, 1X, of the Constitution of the 


din of Peale the real debt is the au 
less the amount of city certificates s purchased and uncanceled 
in sinking funds.’’ There should, therefore, be deducted 
from the above, the amount of such uncanceled loans in the 
sinking fund, which is 


eee 


ame >. a net —— 
Assessed real estate ee tercencs (horses and cattle) prop- 

I hse i en eae hig cin ecient an thn orem ena en dn tcena el $1,788,841,512 
Assessed 


valuation personal perce apt (taxable Le A city under 
Act of Assembly approved June 17 1913), 1918 701,568,213 


Population in 1910 (Census), 1,549,008; 1918 (estimated), 1,775,000. 
_ The ojficial notice of this bond offering will be found among the advertise- 
ments on a preceding page of this week's issue. 


PP BE ares angie Pa.—BOND Plt ag .—Additional information is 


hand relative to the off AY. Fe all Done HOG? ye ads. 
Bro serene of neqeeeraion a) Series “A ’ city-hall bonds—V 

say Aad ved until 3 p. m. ou that day 

Monee Os ow ity Oot Controller. Denom “hee. Date —_. 1 191 

ES yable semi “annually at the office of the Ci ty jue $2,000 
— lfrom 1919 to,1943, incl. Official circular sa that there 
validity. these bonds, atroversy Pending or threatened cone corning ‘the 
the_ officials or respective offices. 


inancial Statement March 31 1918. 
amount of indebtedness— 
I III cusp catia sh dled $s than en aw undinh panda $33,049,1 
Bs sree vce natintald mabdidiiewindinaiatts 2,067,327 83 
———— $35,116,427 83 
Credits to be deducted 7s said gross indebtedness— 
Bonds in bonded debt, 
~ - Ay have been a by Sinking 
Fund Commission, and are held in 
PERE iikine cntmimate mon $1,484,000 00 
Cash heid in the several funds last 
mentioned LY! the — of the $1,887 95 
bonded debt last mentioned_.........- 3 »3a0 
$3,371,330 95 
Web BOG... ocean cecittnwn cunesccseccudsécsncdoscocescen 1,745,096 88 
Water bonds outstanding-.._.............--.-.---------- 10,571,200 00 
Cash as Cater st ee eis silo Satie V4 16 
Bonds in water bond sinking funds.....-...-.- e 321 45 
Wet Watt GO6 Wo inc cc ceiccooccwsncccccwccontuensce $10,011,878 55 
Last assessed valuation of taxable property 


sabes S6% a seat valuatt on— 


Ween Of ME. cic ce ncecincisinocbacnewe $482,132,590 00 
Valuation of buildings........-.---------- 320,438,820 00 


Population, Census 1910, 533,905; 1917 (Dept. of Health), 586 


LAND Cumberland County, Me.—LOAN OFFERING.—Pro- 
ali opt ‘ceived by John BR. Gilmartin, Cit ty ‘Treasurer 


1500 000 notes issued in anticipation 
2 19 a at the First National Bank 


18 go g able Oct. Boston. 
1918 “anc ob suis purchaser will be ready for delivery May 25 1918 
at the above a which will also certify as to genuineness and validity of 

these notes under advice of Ro Gray, Boyden & Perkins of Boston, 
aoe tik laonl pers incident to Joan will be filed with said bank, where 
they may be inspected at any 


PORTSMOUTH, Scioto County, Ohio.—NO ACTION YET Sag gS 
—No action has as ee. bees taken A loo! towards the issuance 
$7,500 nurses home,bonds mentioned in V. 106, p. 1932. 


POWELL COUNTY BCHOOL Dist RCE NO. 9 (P. O. Helapvilie 
Mont.—BOND OFFERING.—Mrs. «Olive in <> ge Dist. Clerk, w 
receive proposals ‘unt ae * | for $2, 900 8 Tr rnishing bonds 
t not exceeding a enom. ue years, su 
in in'5 years. Cert. check for,$100 required. 
PUNXSUTAWNEY, Jefferson County, Pa.—BOND ELECTION.— 
An election will be held May 21 to vote on a proposition to issue $72,000 
pk a ot bonds, it is stated. 
OUNTY(\(P. .~ Greencastle), Ind.—BOND OF FERING.— 
PUTNAM IC ‘an ( ee e 2) 


oo i received b ty Treasurer, until 2 
. Ma 25 for the following 44%% i-lbpese serial coupon road bonds: 
i3, 3,800 . Davis et al road bonds. 90. 


Denom. 
12.200 E. 1 Gowaill et al road bonds. Denom. $610. 
,900 I. R. Irwin et al road bonds. Denom. $295. ' 
4.600 J. H. Williams et al road bonds. Denom. $230. 
Date May 15 1918. Prin. & semi-ann. int. (M. & N.) payable at the 
County Treasurer's office. 4 


PYMATUNING TOWNSHIP SCHOOL DISTRICT (P. O. Transfer), 
Mercer County, Pa.—BOND ELECTION.—On May 21 an election 
be held to vote on a proposition to issue $25,000 school bonds, it is stated. — 


RITTMAN, Wayne County, Ohio.—BOND OFFERING.—Pro 
will be geen med nee Hickin, Village oe until 3S ie May 


eisystem $500. 
April 1 ois 't im payablesat Village Treasurer’s office. Due 
yearly on April 1 fromjl927 to ired. Bond Cert. check 
~ os ON Wats required. — oe oe —_ Not 
val. $2,750,000." ‘Total tax 


B71 40 00 
196. 


5 for 


wh erly heel County, Calif.—NO ACTION YET TAKEN.— 
No action,has yet beenjtaken looking towards the issuance of the $40,000 
municipal light and power_bonds mentioned in V. 106, p. 1382. 

_ woes COUNTY (P. O. Redwood Falls) Pg tee yey SALE. 


teson & Wood, a. Paul reopens urchased an issue of 
000 0,000 bridge bo ize bonds. $1,000. an. 11918. Interest 
ys 


REYN ips (COUNTY (P. o, Conterytiie), Mo.—BOND SALE.— 
The Ei -- Bank,of sagen ving been awarded the 
$100,000 4% 20-year ‘road ubridge,bonds AAA, in Dec.—V. 105, p. 2292. 

HLAN COUNTY. P. 2 Uenaticld Ohio.—BOND OFFERING. 
ee wirbe go yy F. . County Auditor, until 
11  m. May (27 tor 80.000 8% coupon b ( bone: Desom. S600. 
Date June 1 each six months from Nov. 1 1918 
of Mansfield for 5% of amount 


Compt Frere | " the 
to Nov. 1 1927 incl 
of bonds 


Cert. check on a bank 
bid for, payable to the above Auditor, required. 





acs COUNTY,SCHOOL DISTRICT NO. 56 (P. O. Sidney), 
BOND SALE.—On 


Mont.—. May 2 the 51.200 6% 5-10-yeat (oet.) coupon 
echool tie ye : ae p. 1711—were awarded to State Board of Land 
Denom. $10v. Int. — 

arcane. County, Mo.—BOND VOTED so Newspapers state 
RICHMOND, Ra "33 tho a uestion of issuing $32,000 water-system 
bonds carried at a recent 
ROCHESTER, N. Y—CORRECTION —The City Comptroller writes 
that the $50, school notes payable 4 — SS 14 1918 and 
the $50,000 from iday- 34 1918, 


Bernhard, 
of New York wv. ai 





& Co. of New York and Goldman, Sachs & Co. 
=e ig soa awarded to the National City Co. of New York at 5 % int. 
um ers were: 

Inierest. Premium. 
, Scholle & Co., Ad $150,000 4-mos. * notes... .4. ed sani 
Mow Yot@s<iccsensscu 000 8-mos -" notes---5.55 onuin 
Goldman, Sachs & Oo., N. Y... for $50,000 §-mos res Bal odes 
Sage, ¥ Wolcott & Steele, Rochester, for $150, 000 4-mos.’ éo0 $6.00 
White. Weld & Co., N. Y. auc for $150,000 4-mos.’ notes.5.10 6.00 
N. Bond & Co., N. ¥ , for all notes_...........- 5.15 7.00 
Bros. & Rikouie. | ( ‘or $150,000 4-mos.’ notes__-5.11 wi 
pe fee ee For 50,000 8-mos.” notes. _.5.45 sheet 


ROCK COUNTY 
the month of April $ 
“a int. 

11 19 and 1920. 


ROCK COUNTY ——. DISTRICT NO. & 
Minn.—BOND SALE. ae 


P. O. Janesville), Wisc.—BOND SALE.—During 
,000 5% road bonds was awarded to local in 
- $ semi-ann. Due 


. Int. yearly on 
& (P. oO. > 


7 the voters fo nego og ythe 
to the State of Minnesota of $45.0 (Fig gen nee ke S yeeen 
to 38.—V. 106, p. 1820. Due in 5 years, $5,000 


$1,000 yearly 
ROSS COUNTY (P. O. Chillicothe), Ohio—BOND OFFERING — 

intl 12a. May 25 for $30,000 6% beidae bonds tat, cont ecelve 

un m. t. 

check for $500 Teauteed. 


ROYERSFORD SCH, DISTRICT (P 


rae 5%, 0-year (opt, > caieee Waade oat for $13,501, cake 
pril 1 1918. Int. A. 

wi. MARES, Sore Gronty Mic BOND rae topo 

bonds. “Further particulars will be furnished L. Hunt, City 

ST, LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 


. O. Port Pierce), gg —BOND SALE a 25, 000 0-30- 
oon bonds, dete has i igis—v. 106, p. on aeanian tes 
stated, ,% Powell, Garard & Oo. of Ohicage for $25,442, equal 101. 768° 


SANDUSKY TOWNSHIP ee yet it NO. 2 


Sie y ord), Mont- 
orieray ono 


P.O. Crontiione 
Sandusky County io.—BON. ; ge 3 
ceived, it is stated, by Morris uisley, “foamman ‘Clerk, until oe ag, 
22 for $11,000 5% road bonds. Int. semi-ann. Ceri. check for 
required. 


SANGER, Fresno Pog = Cc ~. —NO ACTION YET TAKEN 
No action has been tak os kool " of the $15,000 


54% sewer bonds voted © on April 9 “we 106, Pte era 


SAPORA SCHOOL DISTRICT NO. 13 
BONDS NOT TO BE .REOFFERED AT P. 


PRESENT Ant issue of suo of $5.00 6% 6% 


bonds, off wi - success on March 19, will not 

at present. Int 

qniae ne daly pate ee Ls CERTIFI CATE OFFERING.—Proposals 
be received by L ibble, City Comptroller, until 11 a. m. Ma: bs 
for $150,000 OE nat of indebtedness in an anticipation of | taxes, dated 
May 20 1918 1. yable Jan. 6 1919 at the City = office or at 
the Importers & aders Nat. Bank, New York, at o of bidder. 

extificates will be delivered to the purchaser at’ eald team if Gama 
Int. rate to be named 


: in check on a po bank 
company, for 1% of the amount of certificates bid f ch 
Comptroller, — a 


Financial Statement, May 16 1918. 





Present bonis GONE oo ne ei dino an socnwiphinmeudni alien 848 
Certificates of indebtedness..........--.22--- eee 3 560 'bop os 
Total 2.2. nnn cc cnntncewesonensscasedadgindabndane $5,338,108 05 
Ginking funds... .0<--0- cece ecccscamasnatio€ $330, 
Certificates of indebtedness. __.......-..-..... rit 59 
Bonds included above maturing during the year 
1918, tax for their payment having been in- 
ned in 1916 MV. cconscoencccdunentwaahn 262,736 30 
1,083,047 80 
Wet hendel GIN... cccnmsvecocesensuecinetbidneee ,060 
Water bonds included in the above_._......--2.2 2 e. 388. Fi 
valuation—Real estate 1912 scowesecesanahenam 63,487,189 
Pesstnah «CASE T owes douuane 4,450 
sd *° Franchises (1917) 





Population, 1915 (State Census, 80,386; 1917 (Postal Cen 8787." 

SEBASTIAN COUNTY ROAD IMPROVEMENT DISTRICT NO. 1 
dette BOND OFFERING. oe ener will be received until May 25 
Chas. E. O District President (P. O. Sromnwood) for $70 000 6 
road Date May 25 1918. Cert. check f. required. 

SHAWNEE SCHOOL POW ecir (P. O. _ Shawnee), Perry County, 
Ohio.—BOND ELECTION —It is reported that an olection will be Inka 
May 21 to vote on $95,000 school centralization bonds. 

SHAWNEE Py to ll SCHOOL DISTRICT, All Cou 
Ohio.—BOND ELECTION —An election will be held May 21. it is stated, 
to vote on a proposition to issue $75,000 school-building 3 

SHELBY, Cleveland County, No. Caro.—-DESCRIPTION OF BO 
oma $30 900 $3, ue pong Bs tee on 2, 2 1917 gs 

0. O oO ar Pp ope 
and dated Nov. 15 1917. Prin. and semi-ana. int, (M. ne: pe 


) payable a 
the Chase National Bank, N. Y. Due $3,000 yearly on Nov. i 
— wg rom y 5 from. 1919 








and $4,000 Tyeely on tov. LBS Nov. 15 1925 to 1927,- 
timated true value of property... --.......-.........---.-. ‘ 
panes valuation for taeeetom (1987) 2.0 nudinte de twins alien ca $5.000 009 
Total bonded debt, this issue included__........___ $259,000 
Leas water debt... 2. -nn-cncensenscunescnccsnuasé 120,000 
Net bonded debt... ---cnndwongeenpednbadibnnsccdsicue 
Re 3,127 (1910 Census); 1917 (est.), 4 500. 130.000 
SHERIDAN COUNTY J er DISTRICT NO. 43 (P. oO. 
town): rodidsbantl 2 pe tae ma. "May 34 & ome t Bixee os 
ve 
bids. bonds. Cert. check f a May required. om AAD Oh 
SLATINGTON SCHOOL DISTRICT (P. O. Slati 
County, Pa.—BOND ee iy wef By ‘An election will be held Sa 
ted, to vote on & proposition to issue $22,500 echeol tone Say Drie it's 
SONORTA *SCHOOL DISTRICT, Santa Cruz Ariz.— 
BONDS NOT TO,BE,OFFERED AT PRESENT —Ac mows ot unity, rn toe 
bonds for which no bids were,received on March 19 will not offered at 
present. Int. -ann. 


SOUTH PARK INDEPENDENT SCHOOL DISTRI . Oo. i 
mont), Jefferson County, rs ra DOL DISTRICT (P. O. Beau 
sao kee ee @ 


qrenres ae ue Secretary Board of 


voted at the held 
ce 13—V. ioe, § he et aa eee Date Apr. 14 1918. Int. 
A. & O. Due $3, yearly on Apr. 10 from 1 » incl. Cert. 
check for 2% of the amount of bid, required. nem te A0RY 
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nanciai Statement. 
nm of property IOs CR sccwtisineecveskeen 


Assessed v $9,740,210 
Total debt niedolies EE BEE pce ccc ensnnnsihuin mented 193°500 
oc samy By ‘ fund reserved a. gy berm mg eewccwreeenscesesaesents Ryd 
pro y owned by district.-..-.------------------ ,000 

Probable v pation for 1918..-..--------------------------- 11,000,000 

SPOKA OUNTY SCHOOL DISTRICT NO. ¥ 68 (P. O. Spokane) 
Wash RAND o Lat a any Be y ine State of bed to = 

par 000 ear school ered on that ee 
v.06 = 0 S58. Deve May 11918. Int. semi-ann. 


Ohio. NO BIDS RECEIVED.— 

the three issues of 5% 1-10- onr 
ial 1 agsessment Dende, aggregating $109,435, off 
May 13.—V. Py. 106, p-. 1820 

STILLWATER, Pike County, 
_—Of the three issues of 5% 20-year bonds, aggrega $175,000 

vtered on Mar. 11—V. 106, Povo 1055—$75.0 000 have been a to local 
investors at par. Denom. Date Apr. 1 1918. 


STILLWATER AND SWEETGRASS. counties JOINT Png 
DISTRICT NO. 9, Mont.—BOND oe 


that 
Clerk Board of GF ean tae us), will pa a 
Is until 3 p. m. June 3 for $6 


proposa 8% "10-20-year ( coupon 
Pehool-bidg. bonds. Denoms. 17 f or £550. bent con 
for $400, payable to the above Clerk, $500 and 


STRAYHORN CONSOLIDATED , sone DISTRICT 
ee » Tate County, 
000 6 ool bonds—V. 100.<5 ; 1820 —were awarded the Wm 
ai. B Co. of St. powts for '$ by > to 10 e- 3 
Date May 1 1918. Int. semi-ann. “— ay 1i 


SULPHUR, Masrzey County, urchasod $25,000 6% wa noe y—-Recentiy John 
icago works-extension 
Nuveen § Oo. Of Oe ere 1 isis. Pre. ane 


isda. Clark County, 
No bids were ved, it reporter, £0 
serial coupon 


Okla.—BONDS AWARDED IN 


(P. Oo. 
ALE.—On ar 5 Go 00 - 


semi-annual int. 
(Ff. & A.) payable at ‘the the Okiahoms Fiscal N. Y Due Feb. 1 1943. 
Financiai Statement. 
Estimated true value of pert Ga agh an de lnndincigp Magepmnti $2,000,000 
uation for taxat Di iio p carcnondantiiae 1,206,024 
Total bonded debt, this issued included__....-.-- $146,613 
Less water “y ~ diwhione wane wid te o75 ono 
Lae ehicing Cane. 2.2. i. dsccckn aces ; 
98,000 
Wet Geist. Cass tham 49) «<2 nanancinn ces nencdctgaenonnene 48,613 
Population (1910 Census), 3,664; 1918 (est.), 4,500. 


TANGIPAHOA PARISH (P. O. bg eg! La.—OFFICIAL VOTE.—The 


official vote polled on Apr. 23 u proposition x0 $0 ieewe 100,000 5 
District. N No. 5 highway A was 147 “for” to § *againet."—~ 2 
V. 106, p. 1933. 

THROOP (Borough), Lackawenne County, Pa.— BOND OFFERING. 
Po ig ae yg a = O'Horo until 7p. m m. Juma & for $65.00 
5 coupon e 0: -free nds. 
Denoms. 50 f for $1 $00 and’ 30 for $00 pate Apr. O18 Brin: andl 
semi-ann 


(A 5S) oe payeise oS 
or at the First Mutua 
from 


1929 to 1933, incl., 


. Due $10, oe yearly on Apr. 1 
and 15.600 2 check for $500 


1 1934. 


Cert. 

on a bank or trust compan peny. uired. PF rhe official circus 
there is no controversy or ite or threatened affect: the 
te existence of the er po Rag of its t 
to their respective offices, or the val mare of this pro issue, nor 
has any previous issue been contested and interest ve 
always been promptly paid at pce ts valuation 1917, $7,- 
809, A value (est.), $10,000,000. Tax rate (per $1,000) $4. 
Population 1918, 7,500. 


TISHOMINGO COUNTY (P. O. fukce). at REJECTED.— 
Reports state that all bids received for the $30 6% 10-24-year serial 
coupon tax-free Burnsville Road District bonds Dome done Aug. 1 1918, $. offered 

ay 7 (V. 106, p. 1933), were rejected. 

"TORRANCE. COUNTY SCHOOL DISTRICT NO. 8, N. Mex.—BOND 
ELECTION.—A position to issue $10,000 school bonds will be submitted 
to the voters on May 23, it is stated. 

TRAILL po seat SF es o. stisbeve No. Dak.—BOND OFFERING. 
ey Auditor G sell at 10 a. m. May 21, it is 

a hE 498 40 Iéeyear Hillsbone 'No. 26 construction bonds at not ex- 


TY TY, Tift Phianae: Ga.—BOND SALE.—On 1 =e Bank of 
was awarded the $12, 000 6% public-impt. ay ye. ly voted— 
d interest. Denom. $500. Date J aan. 1 1918. 


Ty 
V. 106, p. ga par an 
Pg ype COUNTY (P. O. Wabash), Ind.—NO BIDS RECEIVED.— 


Due one bond yearly 
were received for the $18,000 444% highway bonds offered on 
May 4 (W106 o 1983). = 


WARS Bas onl A P. O. Raleigh), No. Caro.—BOND SALE.—On 
May 7 W 0. of Cincinnati were awarded the $40.00 000 AK 30- 
car Garnet’ Road Distei ct bonds.—V. 106, p. 1601 at par and interest. 


A ARONETA CITY SCHOOL DEPT RICE (P. O. Wagahencte), 
aes County, Ohio.—BOND ye Nene Fig 10 the two ianet of 


9-year serial co 500 
ee Soe 
Braun, Toledo__._$8,522 


* Ma Cin. $8,510 00 
R Kleybolte & Oo. nae Oinc__ 8.512 aw L. Slayton Co.. Toledo 8. 507 35 


WASHINGTON C. Suman Cinuih tg io.—BOND SALE.— 
An issue of $12,000 bo" iat Bot cor aver. surest imps. bonds 


the © ank of “weshineten’ O. H. at mynd 
omm: @ par 
Beneas. $300. Int. M. 


VOTED AS non counry tion to issue $10,000 6% bridge 
—. a recen on a to 0 

ds carried, by a vote of 199 to 1 D 000 yearly from 1927 to 
1931 incl. Date of sale not yet d a te ingen 


WASHINGTON COUNTY SPECIAL TAX acHeot. DISTRICT 
NO. 1 (P. O. Chipley), Fla.—BOND OFFERING.—J. Varnum, Supt. 
Board of ‘Public Instruction at Vernon, “— sell at biG a June 3 

date changed 600 6% 


from May 7—V. R34 821) LS palace school bonds. 
enom. 31 ,000. Date June 4 1 8. Opi si Saas Beh J int., payable 


at the First National Bank, C check 
re ine Rt a: Due S 4 1934. Cert. 
WASHINGTON TOWNSHIP SCHOOL, DISTRICT (P. O. Seymour), 
Jackson County, Ind.—BOND SALE.—The $5,000 5% paee school 
bonds offered on May 14 (V. 106," 1933), were pl is stated, to 
the First National Bank of days for $5,050, equal of ‘01 


Bd of RAID aoe reseed ees Owe ete Oot tela it 
v cNear 

the $50, 5% 5-30-year road bonds, offered on May 6.—V. 106, p. 1491. 

WHARTON COUNTY re. QO. Wharton), Tex.—BOND OFFERING.— 
—Re state that W. G. Davis, County Jt receive proposals at 

any time for $60,000 36% 30-year Road Dist. vies No"3 bon - ig e 
WHITE BEAR SCHOOL DISTRICT, mse . 

BONDS DEFEATED.—On April 29 a ICT, Ran tc asus $18) a 

buiiding | bonds was defeated, it is stated, by a vote of 265 “for” to 332 


(P. West Bend), Wisc.—BONDS 


uy WHITPAIN TOWNSHIP ScPOnt, DISTRICT (P. o. osviesgwe) 


tgomery County, Pa.—BOND SALE.—T 
(opt.) tax-free school bonds pA a ta " ae 7g Ag if were ‘old 


on Jan. 10 to the Peoples National Bank of Pikcortatone Gan t par and acc. int 
WILLIAMSPORT, Lycoming County, Pa.—BOND ELECTION. er 
election hy 3 be Pn na ‘May 21 to vote ons propestéion to issue $15,000 


Eeaerrar SCHOOL DI 
over sounty, No. Car 3. BOND Vo tp. PO emmy omg 8 


= poaee on to issue $250,000 5% (Me bonds Date of sale 





WINNETKA SCHOOL peer nice (P. O. Winnetka), Cook Commiye 

ioe cece of taeda 'D.—Issues of bonds 315. e been au = - 
purchasing a new school site at 000 and for building 

sn aldilian to eo of hd ees Ge $16,500. 


Mh eng Prim omery County County, Miss.—BOND SALE.— 
The $65,000 on, 2-year coupon tax-free refunding bonds, dated May 
4918. offered May » Pp. 1601—were awarded on that day to bm 9 


of Commerce 4 Tr. Co. of Memphis for $65,075 (100.115) and int 
ened were five other bidders 


WINTHROP, Suffolk Caunty, Mass.—TEMPORARY LOAN.— 
The rate of disco’ tem: 


unt at which the porary lone of 300000 Gated Beow & 
1918 and maturing Jan. 15 1919 was awarded the Beacon Trust Co. 


m (V. 106, p. 1933) was 5.50 discount, ee egg yey, eyo il 


WISE COUNTY (P. O. Decatur), Tex.—NO SALE YET MADE.— 
ea yet been made of the $80,000 road bonds offered on April 30.— 
. 106, p. 1492. The above bonds are being offered as 5s. 


‘WOLSEY, Beadle County, So. Dak.—BIDS REJECTED.—All bids 
received for the $17,500 5% 0-20-year (opt.) water works bonds, dated 
Aug. 1 1918, offered on May 3—V. 106, p. 1821—-were rejected. 


WOODWARD, Woodward County, Okla.—BOND SALE.—The 
$20,000 electric t, $7,000 water works an sanitary sewer 
extension 6% bonds, mentioned in V. 105, sD. 2114, have been purchased 
by gg oF ct wen & Co. of Den $1,000. Date Jan. 1 1918. 


semi-ann. int. (J. & J.) payable ‘at the Oklahoma Fiscal cy, 
N.Y. Due Jan. 1 1942. 


Estimated true value of 


airs ay igh te a ite iad do deinen anensineunin weenie aitial $4,000,000 
Assessed valuation for taxation a ot?) Canaan. ty alin St sam avi tabaci a peuminad 2,304,438 
Total bonded debt (this issue included) --_-..-____---- $285,000 
EA" GONG 6 civ n ecnnetnesniwenmen $109,500 
ens TNR 6 nk oe ec wnccens 7 
———— 144, 500 
Wiest. Qs digs oi i ie) deka iednben ennai 140,500 

Population (1910 Census), 2,696; 1918 (est.) 6,000. 

WORTHINGTON SCHOOL DISTRICT v-. oO. Worthington) 
Franklin County Site. oe: ay NG.— will be cooetved 
until 12 m. June 3 b ip &.J lok Board of 7 uucation, for $5,000 
6% enom Date May 1 1918. Prin. 


coupon bonds 500. and 
ann. int. (M. & N.), =<, at Ye inate Ms Sav. Bank Co. Due $500 
each six months from y 1 1921 to tal 1925. Cert. check for $100, 


payable to Board of Education, req 


YAKIMA gay he DO ATNAGS DISTRICT S, Wash.—BOND yey 


—On Noy. 24 last F & Hardgrove Spokane were awarded $23,000 
Dist. No. 13 and $11'000 Dist. No. 24 6% i-14-year serial bon 
Denom. $200. Date Nov. 11917. Int. J. & J. 
YAKIMA CO * 3 SCHOOL DISTRICT NO. 8 (P. O. Yakima) 
ash.—BON. April 27 the State of Washington was awrdeded 
the $1,800 Bm [ote > tk) school bonds.—V. 106, p. 1821. 
YELLOWSTONE COUNTY SCHOOL DISTRICT RO. ‘. (P. O. 
pet Mont.—BOND OFFERING.—Reports states 
oe momves until 2 p. m. June 1 by A. O. Hefflefinger, Riek ‘Board of 
Trustees, for $2,000 5-15-year (opt.) school bonds, at not exceeding 6% 


int. ert. check for $200 req 
eameeeaanene, Mahonin County Ohio.—FINANCIAL STATE- 
ME NT.—We are in recei +4, ie following financial statement issued in 


ss with the off 


six issues of 
Eee tee Ee or ats, Gand Ra PRG Rae 


83,851 75. 
1917 giss 083,420. 1 ,000) 1917, $14 40. 
ie 1910 (Census), 79,066; 7018 Ga. ), (70 ,000. 


CANADA, its Provinces and Municipalities. 


BRUCE peg 4h e. -. vineipenbown), 6 Ont.—DEBENTURE SALE. 
issue of $60,000 6% 10 installment debentures is reported sold to 
jocal investors. 


PR de Cnt Dane Tae SALE.—The $45,000 hydro- 
¢ debentures. mentioned in V. 106, p. 1822, have been sold to local 

pom hg it is stated. 
COBURG ener RE County, Ont.—DEBENTURE SALE.— 
It is reported that a private investor has purchased at par $38,100 64% 


FITZROY TOWNSHIP gre pel DISTRICT NO. 8 (P. O. Kin- 
burn), Ont.—DEBENTURE SALE be received 


Wm. 
Boyle, Towne Clerk, until 12 m. May for $7,000 6% 25 gH ALA 
school site uilding bonds. 


rae Ont.—DEBENTURE OFFERING.—Bids will be received 
for $346,040 6% 1 10 installment debentures, it is stated. Int. semi-ann 


HURON COUNTY (P. O. Goderic ch), Ont.—DEBENTURE SALE.— 


It is reported that an issue of $140,000 544% debentures has been sold to 
local investors. 





BITCHEER. Ont.—DEBENTURE ame Fire 


SALE.—The Econ 
Ins. Co. awarded on A Bi heen he gg MP» . deben- 
tures, dated in 1917 for $15, 380 12, equal to 98. Int. Due 


in 3, 5, 10, 20 and 30 years, 


rs SCE. yg alee 2 om gay eo 
ted ara oron ve purchased 300 
15 installment school debentures. " 
NEMAHA SCHOOL DISTRICT, 
Goldman & Co. of Regina 
tures, it is reported. 


ONTARIO Pzpvieee of).—BOND OFFERING. ee Se be 
Treasurer 


Sask.—DEBENTURE SALE.— 
were recently awarded an issue of $1,200 debe- 


pee by F. McGartT Provincial Sttawa) 
til 12 m. "May 20 for ,000, 6% 250 for $10 ah, 
2,500 for $100, $1,000 for and 2,250 for $1,000. Date May 15.1 1918. 
and semi-ann og . & N.) payable a’ the Pro easurer’s 
a Toronto, “ie. Bane of Mico treal, eels or at the agency of the 
Bank of Montreal. { = fe York. Pa t for bonds with accrued interest 
to date of pa be made at the office of the Provincia! Treasurer 
as follows: ri 000 ® May 28 1918, and $1,500,000 June 101918. Tenders 
must be for the whole amount offered and must accompanied by a 
certified check for $100,000. 

OTTAWA, Sask.—DEBENTURES AUTHORIZED. aan =. has 
peen passed, it is stated, authorizing the issuance of $40,000 soldiers home 
debentures. 

PR es ate ae ee Lo is, ”$1,000,000 yi cit; & B eftering at 

e present e, on a basis 000 meet ear treasury 
bills, which are maturing, t % reported 

REVELSTOKE, B. tran gba TURE SALE.—An issue of $8.500 

% 10-year sidewalk debentures has been disposed of at par. Denom. 
$500. Date Feb. 151918. Int. F. & A. 


SANDWICH, Ont.—DEBENTURE SALE.—It is reported that Aemilius 
aagves & Se. of Toronto have been awarded $30,000 6% 25 installment 


SANDWICH WEST, Ont.—DEBENTURE SALE.— reported 


that C. H. Burgess & Co. of Toronto were awarded $20, 000 6% 10 install- 
ment debentures. 


SASKATOON, Sask.—DEBEN TURES TO BE OFFERED SHORTLY. 
An issue of $15,000 fire-dept. debentures is proposed, it is reported. 
anes aCHOOs, | DisTRIGy (P. O. Tisdale), Ont.—DEBENTURE 

ALE.—A & Co. Toronto have been awarded $58,000 6% 
is a OR ye, it =| stated. 

TRAIL, B. C.—DEBENTURE SALE.—On A the Sis. a school 
and $6, 400 water woeee 6% oa coupon deben nee. 3 1602— 
were awarded to C. B & Co. of Toronto for $18, “188% 60. ‘equal to 
84.9. sae Rotenal ond tion of Vancouver bid 80.2 on the water- 


and 84,234 on the school debentures. 


Sack — DESENT UAE AUTHORIZED.—On May 6, 
$21,000 water-works system and $ 
authorized, it is reported. 


16,000 fire-apparatus debentures were 
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expenses of United States railroads for February and for March and for the 
calendar year to date, including said months. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn — ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


G he entire publication i is devoted to a presentation of the reports of earnings and 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 

Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 
— 7 and monthly summaries have been everywhere accepted as authori- 

tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 
Company Returns To make this publication absolutely complete, we add several pages 
Also Given. selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges I in addition to earnings, or 
where they have a separate and distinct fiscal year.§ ie a 


The matter contained in this extra and novel publication is entirely 
——— additional to the comprehensive reports of earnings we furnish in the 

“Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Subscribers of which are expensive publications, the “Railw 7 Earnings Section” 

F will be furnished only to ‘‘Chronicle” subscribers. These willr wvive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


at the end to show also the figures issued by the companies them- : 
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2 RAILWAY EARNINGS [Vou. 106. 
TO ROADS APPEARING IN THIS SECTION. 

Name— Page Name— Page Name— Page 
Alabama & Vicksburg__.....---------- 3 and 13 East St Louis Connecting______....._-- 6 and 16 | New York Susquehanna & Western--_--- 9 and 19 
Alabama Great Southern. See Southern.10 and 20 El Paso & Southwestern._____________- 6 and 16 Newburgh & South Shore___-...-------- 8 and 18 
(0S SSS OSES a ai cee re aes 3 and 13 Elgin Joliet & Eastern____.____________- 6 and 16 Hort © Wantern.. . ... 0.4... ..- +. -.3 9 and 19 
Arizona Eastern. See Southern Pacific__11 and 21 Rik eed atte Nick eed neo tnoon 6 and 16 Norfolk Southern. ----..-------------- - — re 

tchison Topeka & Santa Fe__.------- 3 and 13 OE I ca cceddinnecdosne<am an 
ro ae & was eh RG a 3 and 13 “ weeny eon ng a oeene---s 6 = = Northwestern Pacific____...-.--------- 9 and 19 
Atlanta Birmingham & Atlantic_------- 3 and 13 phat pair ose page ssghoteie sae - ca 16 Oahu Railway & Land Co___-_-_------- 12 and 22 
Atlantic & St. Lawrence--------------- ; = ~ Fort Worth & Den. City. SeeCol& So. 5 and 15 | Oreson Shore Line. See Union Pacific..12 and 22 
Atlantic Coast Line... .-.--.-...... 8 and 13 | Fort Worth & Rio Grande. Se St. &8F.10 and 20 | OreeonWash RR & Nav. See UnionPac 12 and 22 
Panhandle & Santa Fe. See Atchison... 3 and 13 
Baltimore & Ohio.......-------------- 3 and 13 | Galveston Harrisb &San Ant. SeeSoP-11 and 21 | pennsylvania System (Eastern Lines)... 9 and 19 
Baltimore & Ohio Chicago Terminal. ---- 3 and 13 | Galveston Wharf----------.---------- 6 and 16 | pennsylvania Sys (West Lines)9, 10, 19, 20 and 24 
Baltimore Chesap. & Atlantic. See Penn. 9 and 19 | Georgia----------------------------- 6 and 16 | pennsylvania Railroad.___.._---------- 9 and 19 
Bangor & Aroostook. .........-------- 3 and 13 Georgia Southern & Florida. See South-11 and 21 Pennsylvania Company. See Penn-_-_--- 9 and 19 
Beaum Sour Lake & W. See N.O.T.&M-_ 8 and 18 | Grand Rapids & Indiana. See Penn---- 9 and 19 | pooria & Pekin Union_.___._...-_-__-- 10 and 20 
Sate Conwel.....-.........-.---.--...- 24 | Grand Trunk Western---------------- 6 and 16 | pere Marquette.....-.......--------- 10 and 20 
Belt Railway of Chicago......-.---_--- 3 and 13 | Great Northern__.---.--------------- 6 and 16 | philadelphia & Reading___....__.-_- 10 and 20 
Bessemer & Lake Erie.__......----.--- 3 and 13 | Gulf & Ship Island_------------------ 6 and 16 | pittsh & Lake Erie. See N ¥ Central_8, 18 and 24 
Bingham & Garfield.__.__._..-------- 4 and 14 | Gulf Colorado & Santa Fe. See Atchison 3 and 13 | pitts Cin Chic & St Louis. See Penn__. 9 and 19 
Birmingham Southern. _...........---- 4 and 14 | Gulf Mobile & Northern-_------------- 6 and 16 | pittsburgh Shawmut & Northern______- 10 and 20 
Boston & Albany. See N Y Central___.....--- 24 Pittsburgh & Shawmut___.....-------- 10 and 20 
Boston & Maine-.-.-------.------- A. theme 98 ee 2 en I Oe | vila & West Vieginis......------ 10 and 20 
Buffalo & Susq RR Corp.-_-_-.------ 4, 14 and 23 Houston East & West Texas. See So Pacil and 21 ROOD Pi nace mbdttanedccnccdsves 10 and 20 
Buffalo Rochester & Pittsburgh------ 4, 14 and 23 R Si ee ee ee 24 
Tinets Oeméral. ....00-6--cn02-cenen-n 7 and 17 | pichmond-Washington System._..____. 2 
Canadian Pate ne in Maloe)...-- 4 and 14 | diam Harbor aioe ¥ Sass. ana in | Mmond Washngion Syeion 10 and 2 
ae ort ins alte International & Great Northern........ 7 and 17 e SS 20 
Central New England____.___..._____- 4 and 14 Rutland ------------------- 10 and 
Central of Georgia.............--.---- 4and 14 | Kanawha & Mich. See N Y Central_8, 18 and 24 | g¢ Joseph & Grand Isl. See Union Pac__12 and 22 
Central RR of New Jersey..........-.- 4 and 14 Kansas City Mexico & Orient RR_----- 7 and 17 St Louis-San Francisco.__.......------ 10 and 20 
a a ee 4 and 14 Kan. City Mex. & Orient Ry. Co. of Tex. 7 and 17 St L Brownsv & Mex. SeeNOT&M-_- 8 and 18 
Charleston & West Carolina__.....__.. 4 and 14 Kansas City Southern. --_-...--------- 7 and 17 St Louis Merchants’ Bridge & Terminal. 
Chesapeake & Ohio Lines_______-_-_- 4, 14 and 23 | Kansas City Terminal------------..--- 7 and 17 See Terminal Association of St Louis__11 and 21 
I eR ec lees 4 and 14 St Louis San Fran & Tex. See StL &SF10 and 20 
Chicago & Eastern Illinois---------.-.- 4 and 14 mye oo ere Badge oh ccamronmaees 7 = “ St Louis Southwestern --..--...------- 10 and 20 
Chicago & Erie. See Erie._..........- 6 and 16 Lehigh & New Enchné...........-..- 7 and 17 St Louis Southw Ry of Tex. See StL&SW_10 and 20 
Chicago & North Western....-..._.-_- 4 and 14 ee 7 and 17 San Antonio & Aransas Pass......----- 10 and 20 
Chicago Burlington & Quincy__-._____- 4 and 14 Long Island om ‘Pennsylvania Sire a 9 and 19 eee Be SA. ko cn ccomamnocmunan 10 and 20 
Chicago Detroit & Can Grand Trk Jet_. 4 and 14 | 1. angeles & Salt Lake.......----__- © ek Oe h. WOME MR isin cc eciigh news ny 10 and 20 
Chicago Great Western-----_--....- 4, 14 and 23 Louisiana & Arkansas oLuameear eT and 23 SS TRO oo di ww dncccccceswun 10 and 20 
Chicago Indianapolis & Louisville_____- 4 and 14 Louisiana Railway & Navigation Sa: : 7 and 17 ee Tb inn tan ein 11 and 21 
Chicago Junction ------...----------- 4 and 14 | j;ouisiana Western. See Southern Pac..11 and 21 | Southern Ry in Mississippi. See South.-11 and 21 
Chicago Milwaukee & St Paul__...._..- 5 and 15 Louisville & Nashville se 7 and 17 Spokane International__..........---- 11 and 21 
Chicago Peoria & St Louis RR-------.- Sand 15 | + seville Henderson & 86 Lous.______. 7 and 17 | Spokane Portland & Seattle_._.---.---- 11 and 21 
Chicago Rock Island & Gulf__--....._- m6 iS. os Se Staten Island Rapid Transit._._....__- 11 and 21 
Chicago Rock Island & Pacific_________ 5 and 15 | Maine Central_.-_...---------------- 7 and 7 | acenemes Contra 11 and 21 
Chicago St Paul Minn & Omaha-.-_-__- 5 and 15 | Maryland Delaw & Virginia. See Penn. 9 and 19 | *+®mmessee Central---------~----------- 
Chicago Terre Haute & Southeastern____ 5 and 15 Michigan Central. See N Y Central_8, 18 and 24 Terminal Railroad Assn of St Louis-- --- 11 and 21 
Cincinnati Indianapolis & Western _____- eee $e ee Wc caek 7 and 17 | Texarkana & Ft Smith. See Kan City So 7 and 4 
Cincinnati New Orleans & Texas Pacific. 5 and 15 | Mimeral Range.....--------------- 7, 17 and 23 | Texas & New Orleans. See Southern Paci! and - 
Cincinnati Northern. See N Y Cent_8, 18 and 24 | Minneapolis & St Louis__-......---- 7,17 and 23 | Texas & Pacific__----------- ao-------- 11 and = 
Cleve Cin Chic & St L. See N Y Cen_8, 18 and 24 | Minneapolis St Paul & S S M_-_-.-- 7,17 and 24 | Toledo & Ohio Cent. See N Y¥ Cent_-8, 18 and 
SERRE ate a GIES a ea PS 5 and 15 Minnesota & International. See No Pac 9 and 19 Toledo Peoria & Western. See Penn.10, 20 and 24 
Colorado & Southern.__._____________ 5 and 15 Missouri & North Arkansas....___.____ 7 and 17 Toledo St Louis & Western__-_--.----- 11 and 21 
Colorado & Wyoming. -_______________ 5 and 15 Missouri Kansas & Texas Lines_____. 8, 18 and 24 Trinity & Brazos Valley. See Colo & So- 5 and 15 
Colorado Midland__..___________. _... 5 and 15 Missouri Oklahoma & Gulf__.......--- 8 and 18 i eR ee el nedeeness 11 and 21 
Corvallis & Eastern—Merged in So Pac EEE BREE daktmcnenecesaspbacce 8 and 18 Union RR (of Pennsylvania)_.....-.---- 12 and 22 
Cripple Creek & Colorado Springs______ 5 and 15 Mobile & Ohio. See Southern__----_--- 11 and 21 ww anil 12 and 22 
Cumberland Valley. See Pennsylvania__ 9 and 19 Monongahela. See Pennsylvania-_-__..-_- 9 and 19 Union RR of Baltimore. See Penn_--_-_- 9 and 19 
Delaware & Hudson.__._.________ 5 and 15 | Monongahela Connecting ----~------~~-- Oe ee is a en abndgdmaweiedll 12 and 22 
Delaware Lackawanna & Western._____ 5 and 15 Morgan’s La & Tex RR &SS Co. SeeSou P11 and 21 Vicksburg Shreveport & Pacific_....--- 12 and 22 
Denver & Rio Grande_____.___-________ 5 and 15 Nashville Chattanooga & St Louis__-_-_- 8 and 18 OS ERE CAR: aig fein eee 12, 22 and 24 
ee “ — My ysalaniee CORRE Aang 5 and 15 Sint NR kc nan conwne 8 and 18 Wabash 12 and 22 
oer © Backing’... .-.-..---....-. 5 and New Orleans & North Eastern. _---._-- POE Ben. ewereae pein enrages 
Detroit & Toledo Shore Line__._______- 5 and New Orleans Great Northern ---------- Sian te | Sere ees: he soap lace os = 
Detroit Grand Haven & Milwaukee____ 6 and 16 New Orleans Texas & Mexico-------- 8, 18 and 24 Sen cere © See . Se Fae----- 12 ond 22 
Detroit Toledo & Ironton._____________ 6 and 16 New York Central. -....----------- 8, 18 and 24 he Maryland - ----.------------- 12 and 22 
Duluth & Iron Range._.__._.._.......___ 6 and 16 New York Chicago & St Louis--_--.-_- 9, 19 and 24 bra eo ‘Alaba: t a NAS AU 12 and 22 
Duluth Missabe & Northern___________ 6 and 16 New York New Haven & Hartford--_--- 9 and 19 sean pede EEA: 12 and 22 
Duluth South Shore & Atlantic. _____ 6, 16 and 23 | New York Ontario & Western_______- 9,19 and 24 | Wheeling & Lake Erie----------------- 
Duluth Winnipeg & Pacific__....._____ 6 and 16 New York Phila & Norfolk. See Penn. 9 and Ig Yazoo & Mississippi Valley---.-.-.------- 12 and 22 
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INTER-STATE COMMERCE COMMISSION RETURNS 
FOR FEBRUARY 


In the following we show the figures of earnings and expenses for FEBRUARY 1918, as compared with 
February 1917, of every steam railroad in the United States which is obliged to file monthly returns of earnings 
and expenses with the Inter-State Commerce Commission at Washington. 

On pages 13 to 22 inclusive we also give the comparative returns of the same roads for the stabs of March. 

Monthly returns are required now only, by the Inter-State Commerce Commission, from roads whose gross 
atlway operating revenues exceed $1,000,000 per annum. 

In the closing pages of this publication—pages 23 and 24—we also give the Company returns where these 
differ in any way from the Commerce,Commission returns orfembrace more facts than are contained in the latter. 
































































































































































































































































































































































































































































































































































































































| Alabama &jVicksburg . | Atlanta & West Point | anne ie go ee & Ohio iocie 
|—Month of February— ——Jan. 1 to Feb. 283——||\—Month of February— ——Jan. 1 to Feb. 28-——||— ‘ebrua —Jan. 1 to . 28-— 
EARNINGS. 1918. ¥ 1917. 1918. 1917. || 1918. d 1917. 1948. 1917. 1918. i 1918. an. 
Freight revenue -_---- 104,706 110,540 211,410 227,175 87,270 60,089 158,321 129,411\| 6,498,307 6,770,395 11,362,627 14,429,4 
‘Tot. in pce wg 44,257 31,473 94,419 69.119}, 60,883 46,331 132,435 92,845\| 1,502,934 1,088.2 54 ase 3 408, 508 
| Tot., incl. other rev 168,429 155,980 345,607 326,866|! 166,043 124,062 331,778  256,546|| 8,976,321 8,€ 16,507 79 
nses—Maint.way 15,329 22,600 29,943 26.066 18,060 13,632 35,592 28,260|| 1,347,707 S71 746 2,619 4 ss “821. 
aint. of equipm't_ 36,402 23,436 72,180 48,889), 26,827 20,582 56,225 43,015|| 2,793,224 1,795,961 5,431 0 3.7 eo 
Traffic expenses_ 5.008 5.632 10,483 9,987) 3,711 7,116 7,824 15.078|| 175,053 204,27 i 74 
Transportation exp- 71,796 52.844 150,249 114,704 61,509 38.490 _ 120.975 79,865|| 5,150,215 3,678,725 10, 890 483 7 3m 
Total, incl. other _ 136.799 114,569 _279,291 239,228 117,699 87,602 236,190 181,445|| 9,803.786 6,841,466 19,809,434 1 13,967 700 

et from railroad _-__ | “~"37,629 41,410 5.315 oe 638 48,3 36,455 95,588 75.100 | —827.465 1.824.180 —3.301.478 4, 

Taxes (less war taxes) | 0.500 9,000 21.000 7,600 7,195 15.200 14:390|| 411,103 336,948 _ 801,762 __700 

Net after taxes_-_-- | 21.129 32.410 45,315 ee 40,7 29,253 80,388 60,592/|-1,240, “T.186.858 —4, 

Net after rents______ | 22,148 “T1776 ~~ 55.531 500 7. 30,92! 74,821 63,751 ||-1.361.308 1.339.347 4.545.832 : 
Galle, Fe 1,287 700 2.768 2,500 See es Sacwan GIG0 whens BAykte *) Sumewe 54,508 ------ 
Aver. miles of r’d oper. | 141 141 93 93 4,948 4,545 

Ann Arbor Atlanta Birmingham & Atlantic M B & O Chicago Terminal 

—Month of February— ——Jan. 1 to Feb. 28—)||\—Month of February— ——Jan. 1 to Feb. 28——-||—- Month of February— ——Jan. 1 to . 
EARNINGS. 1918. tt 1917. 1918. 1937. 1948. ’ 1917. 1918. 1947. 1018. 1917. 1948. onto. 

Freight revenue- ----- | 142,369 127,916 318,901 316,675 258,653 241,714 515,479 473,786 eeeess + hemanm > = eee o-e 
Passenger revenue--- | 29'523 33,844 65,385 75,849 51,606 39.488 108,895 88,109) 5 3 427 784 864 

Tot., incl. other rev. 189, 565 174,225 419.034 418,042)” 336.312 304,221 676 585 606,689 90.816 128,008 163,461 274,391 
Expenses—Maint.way | 23,109 16.064 54.845 42,641, 68,999 33,863 128.780 75,083 83,769 11,798 14, 913 *Te271 

aint. of equipm’t- | 39,725 38.474 93,520 81,172} 68,068 47,833 133° 283 98 862 33,541 23,997 414 57°652 

Traffic expenses_-- | 5,228 5,652 10,839 11,003 10,455 15,421 21.752 30,625 821 ~- 1,114 7: ‘745 2,033 

Transportationexp-| 128:059 106.443 255.506 205,367 154,509 129,902 320,070 _255.770 94,030 _112:754 _ 184,761 _ 232,954 

Total, incl. other_ | 205,359 __175,858 33,917 359,312 314,117 __238,847 639,279 482,652)! 164.476 _156. 564 354 191 _ 324,146 
Net from railroad | a 3100 13100 3 4 36'200 bei 75:700 3700 317400 _-27°400||_ 38°41 4. 23 688  41°774 _ Or46, : 
| « y »2 y ,200 ra! 0 3 * , 7; 

Net after taxes____ | | —14,746 —41,083 32,4 is 5,469 91,667 828 96,630 4 51 479 a5 FoR =a 
Net after rents... | Sa "37,086 323 3,500||  —7,59% 44,084 ~ —26,029 465 =a 78 44.455 ; 
Kver-milesotr@oper.! § "“ggg7 "363 a a ee ee 5 ee 

| Atchison Top & Sante Fe 8 ystem | Atlantic & St Lawrence | = Sp & Aroostook PS 
Atchison Topeka anta | Month o February— ——Jan. 1 to Feb. 28——||—. February— ——Jan. 1 to . 
EARNINGS. —Month of Fe ra brary — Jan. [10 Feb, 2 $—|| 1918. J 1917. 1918. 1917 : 1918. 1917. 1918. 1917. 
Freight revenue ------ | 7,149,511 6. 14. 798 14,243,735 14,182,073} 100,636 151,169 232,696  271,338|| 227,559 283.461 469,003 619,761 
Passenger revenue.--| 3,543,168 2:349.373 5.366.586 4,828,098, 18,053 19,687 40,223 38.945 50,887 48,862 114,363 _—-104,665 
Tot., incl. other rev. | {9,540,239 9,931,330 21 ,375,027 20, 605,348|| 128,997 188,395 898,861  339.441|| 292,853 349.919 614,893 761.1 
Expenses—Maint.way | 1,309,007 925,805 2,735,284 1,960,597 55,273 22,923 86,124 48,488 62,777 59,532 138,531 111,27 
aint. of equipm't_| 2'042'537 1,673,291 4,219, 142 3,452,176 39,382 25,932 74,511 55,429 63,740 55.885 124,080 115,4 
Traffic expenses--- | 53.724 _ 171.798 331; "353.899 3,369 4,281 7,393 8,414 3,335 3.779 7,320 7,717 
Transportation exp- | 3,913:749 3,094,736 8,063, 598 6.449.885) 154,228 120,943 321,989 226,989 149.078 138,432 310,447 _ 260,108 
Total, incl. other_ | 7,641,423 6,101,401 15,840,140 12,669,389|| 258.032 _181,428 502.579 __352,768)|__ 293.961 __ 274,191 __ 611,646 __ 526.03 
Net from railroad____| "S08 816 "3-820" 929 “5.534.887 “7,935.959|| 129.038 966 —203,718 ——13,327|| —1,107 75,728 3,246 * 
Taxes (less war taxes) 57,16 506,845 1,114,790 1,011,531 11,346 10,721 22 692 21.442| 17,735 18.000 35.470 

Net after taxes_.-- | “3,341,111 3,321,995 4,418,602 6,922,455) —140,381 3-764 —226,410 . —34 769) —18,854 60,726  —32,233 
Net after rents__-__-- 367,313 3,391,221 4,501,073 6,997,977|| —147.737 —2,604 —230,734  —42,040 5 08% 5,200 26,626 , 
War tazes_.....---.- MESES parece SEEMS. wccenell,  aongay i) okeges | aaneah, . < wetene 3,000 8 .---.- 500 8 ------ 
Aver. miles of r’d oper. 8:641 8,647 166 166 632 632 

Gulf Colorado & Santa Fe Atlantic City seal | Belt Railway of Chicago 
— Month of February— ——Jan. 1 to Feb. 28——||—Month of February— ——Jan.1 to —Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 1918. ¢ 1917. 1918. 1917. 1918. 1917. 1918. tor? | 1918. 1917. 1918. 1937. 
Freight revenue__--__- 2.309 2,096,238 1,978,607) 1,800 1,724 154,408 Se TOG! © |. emmow: <i Hae eiiwee.—\ Cegataiaa "s(n 
Passenger revenue... | A. 90t" 388 Sar" 117 758679 445,3 369)| 71,519 65.870 130,507  _316,.000)) ne ewe wwe eetnn 

Tot., incl. other rev. | [442,759 1,154,556 3,041,273 2, tc 638) | 130, 973 127,052 315,565  268,727||" 257,282 244.390 418.716 634,724 

Expenses—Maint.way | "240/463 2241099 514/292 "449,032 || 182 26,285 55.792 52.749! 27.661 17,037 69,879 35,677 
faint. of equipm’'t| 232,118 187.577 480,863  396,437]| 19. ‘511 17,874 86,921 24,649 59.816 36.206 100,265 83,275 
Traffic expenses---|  24'348 26,441 52,804 54,643 2,569 3,397 3,606 5,781) 613 1,383 896 2,681 
Transportationexp.|  490°338 437.553 1,009,814 _ 891,435) 109,241 97.329 231,834 206,722 172,591 143,988 331.475 324,407 
Total, incl. other_ | [039,348 925.723 2,162,438 _1,893,355||__158.552 ___ 145,792 380,597 _ 201,755|| 268,954 205,516 518,775 459,486 
Net from railroad ____- \~“T03 41 i) 78,835  686,282|| —27,.575 —I15, “—60,031  —23,025| —I1, 38, —100, ¢ 
Taxes (less war taxes)| 69°19 59,48: 138,386 _ 118.965 11,300 9,278 22.600 18,556 3,110 3,897 27,039 27,162 

Net after tage. 3-718 160,163 750.148 G67 || BS RTS OT 75 34.076 127.000 48.075 
Net after rents__--__- | “"277.058 120,056 30, 0,981|| —40,455 , —121, ““—63,073|| —41,053 5.850 —170,291 2,189 
| Se | weweee | weeeee 8 eeeeee 0 weentnn 700 721 1,400 1,443 ek Gudea Aes: waka 
Aver. miles of r’d oper. | 1,937 1,937 170 170 31 31 

‘ | Panhandle & Santa Fe Atlantic Coast Line cs a a etsomae & Lake Erie ‘ 

— Month of February— -——Jan. 1mm. | 7 —Month of February— ——Jan.1 to 8—||— February— ——Jan. 1 to Feb. 28-— 
EARNINGS. | 1918. asl 1917. y 1917 1918. y 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue------ 326,641 378,606 661,799 781,063|| 2,740,934 2,362,280 5,389,067 4,790.671 901 432,752 911,875 ‘ 
—— hp oe 94,988 78,359 _ 187,776 __ 164,996/| 1,330,884 1,094,401 2,594,848 2,070,480 27,734 22,286 55,878 47 986 
ot., incl. other rev 442,970 481,631 897. 444 992,253|| 4,357,022 3,790,315 8,570,977 7,500,815|| 563,145 473,413 1,024,819 ¢ 
Expenses—Maint. -way 56,999 64,802 114,466 141,106)) 423,552 395.779 | 839,760 797,327 61,119 47,527 133,127 10611 
aint. of < equipm' t. 93,995 82:396 206,648 171.410]! 658.798 497.266 1,320,383 1,026, 741 256,466 222.017 522,984 ¥ 
Traffic expenses - 4,300 4,036 8,606 8,376 314 ,332 20,325 — 140,115 9,690 9,428 19,526 19,084 
Transportation exp- spe.ec2 135,292 _ 315.999 _269.214/| 1,632,208 1,124,614 3,334,959 2 267 (995|| _279:776 _ 185.377 554 142 
otal, incl. other_ | ~ 321,29 298,310 671,256 _604,325|| 2,885,001 2,186,508 5,835,430 4,430,550|| 689,048 470,065 1,233,884 078,148 
Net trom railroad..._ |“TST°974 —TES-AEL DES BRE 387-00 || TAILOR —T BOS BOS “3.735.597 “3.070.0041\| 98.008 747 209.064 ~The 
Taxes (less war taxes) 7.431 14,023 34,862 28.047|| 160,000 ‘183,000 __ 320,000 __ 363,000 19,700 8,866 42 
| __ Net after taxes-__- 104.241 160.007 191.024 “T310.B08 “1-450.675 “D414,408 "0,700.721\| 48 004 35053 32 
Net after rents...--- i 138-203 129,740 : “PBT 451 ~T.402,258 "2.359.168 “5.500.518 —~O5.778 —“T10.308 ae 
tazes____. rn > ae TRS § ge eet . Tr VV 8 83}3anece- VEO 2 eee eee . eooeee 
Aver. miles ofr d oper. 709 670 4,786 4,774 208 206 








































































































































































































































































































































































































































































4 RAILWAY EARNINGS [Vox. 106. 
wag pingham & Garfield» aa Central of ae, |_ Chicago & Eastern sen, to Feb 
aon —Jan.1 to 23— '_ —. —Jan. . ‘ebruary— ——Jan 
EARNINGS. we” 1917. 1918. 1947. 1918. - Br <5 117. || 19a 7 ne bp 
Freigh pee ; 079 495  411,145)| 1,085,496 741,048 5.228 1,517, 1,244,166 1,104,777 2,164,201 
Preeerereerencs.-| Mets “Ei “See “ioe 1130 366:382 ~'706;722 _''bbs.968|| \"Sa6:ae4 /’243°340 7"401 808 “51886 
; ‘ 470,968 _ 428,012) 1,644,264 1,133, “8,187,191 2,831.944|\" 1,618,832 1,476,334 2,926,209 
eo ee | “Seen | ieees 2:767 '%, 38.119 171 "163. 417. (3a 341, : 108-185 ‘401.541 
aint. of equipm’t- 37,781 23,139 76,522 54,693 ,693 200,576 421, 576, .967 1,150,947 
Traffic expenses - - 582 ,060 2,981 2,793 536 39,772 82 20, 27,979 45,274 
Transportation exp- 44,280 _35,134 96.589 _93,928|| 538.299 390.956 1, 110; B19 795.745| 757,036 _ 633.380 1,510,730 
Total, incl. other- | 126.619 _ 82,386 264,319 —_176,082)/ -L077369 369 — Seas 2.202.405 _1.720,795|\ 1 Lan 5.577 1,183,344 3,213,081 
BER Gees gor tess) a fe, “eras taetaa iiaaeal| Saat “Seto tare 
axes (less wa. 5 0090 oe y 
Net after axes.---| aed —ToEas —Ter be areas ee ee St Ss =H Se = =a 
Net after rents. .---- 82, 1 , * * 275, Ss ’ +4 32 - 14 om il 
aR Ie RR ag ™ (93333 oe  BeaRapee ne Inge: © Gens ats 73 pains. 
River. males of rd oper. ilies Yet cna “eareis 1918 ~1,9i8 ae 131 Be ei, ened ta 
Birmingham. ‘Southern Central New England Chicago & Moreh "Western 
EARNINGS NT tT a 10 Fe 28 1s yt fates mS Mais (5c At sas ty 8 eS. 
2 + BD . . ° . . + 
$ $ gan ae 5 
renue-.---- 498 62.820 176.994 183.827)| 329.523 265.451 654.460 e 4,640,113 4,360,368 8,863,148 9. 
Seeeeleveewecs.”--| Sie 2:067 2798 4.119) "877 387 45°60 _“Be‘078I| Li7oR.oea Teer ees Sieaetés S'Son "ee 
1. other rey - ; 223.4 174 ‘71 258 311.921 746.516 _758.053|| 7.069.550 6.683.241 13.879.153 14.564.54 
wie feintwey| igeeh 18: tee a A 376 117:560 188-709| 980.640 "722514 2'406:240 1.39291 
aint. of equipm't. 1483 19,1 1138 834 41, 1,728 72,901 060 © 122-755 99.154)| 1.641.045 1,944,228 3.360.998 2,704.77 
c @x --- ° . . , , * 
Transportation exp- 52,530 _ 40,590 _ 113,083 g2'896|| 221°282 1507320 425966 301802 aero 3,130,823 7,918.5 
Total, incl. other - 98,872 78,031 209 165,468||_ 359,450 268.985 686,183 557,112) 1,267 —5,562,098 14,452,938 11,200, 
Net from railroad -- - - (7,278 10.320 15-08 ; : . 44 035 ’ ’ 98.283 1,121,143 —673, 
Taxes (less war taxes) 3620 4:105 7.1 a 705 17,100 ‘000 4:200 __ 34.000 $20,009 $25,000 840.000 
Net after taxes---- ,655 774 “T5143 58 25,025 4 ‘ = 611—1 421,495 
Net after rents__---- 241 7,008 15,404 16,551 —35,207 —I12, 52,010) —193,011 ,831—1,088,870 
War tazes_-_-.------ S 4 eee es Soe n° -adcneei Se aaesed 900 gb --- == ag Sk Tiiaeaapinte 
Aver. miles of r’d oper. 44 44° % "301 301 x 8,107 iz | 
Boston & Maine ih Central Railroad of Now Jersey hicago Burlington & Quine 
— Month of February— —. . . 28—") | —. ebruary— ——Jan. 1 to - 23—| |— n.1 to Feb 
EARNINGS. 1918. of Feet > ¢ Oe me +t ae 7 1918. » 1918. 191?” i918. 1917. 
ht revenue------ 2,343.4 2,414,179 4 4 .160, 1,826,721 1,865,070 3,505,879 3,957.127)| 6 204.579 6.233. 619 12,657,630 13,117,272 
Passenger revenue. -- -1/158,002 Oo 1'132'214 3°438,667 3°403 3:403-063 492,175 432,965 975,662 _902,783|| 1,784,122 #1,555,223 3.718.893 3 Sees 80 
Tot., incl. other rev. | 3,937,316 316 “4,001,883 “8.047.964 ~8.520.163|| 2.637.713 2,529,132 5,072,245 5.327.619) 8.910 2658. 592,705 18,018,970 i 
Expenses—Maint.way 571.157 456, 965 1,131 et ts i= 908,748 San oes 193,105 ’ 436, 846, ° ,810,479 
Maint. es equipm't_ 94.475 644.445 1,673.871 “90° 402 oe Res ois. ee 1,271,725 1.056 30) ett «4 5.346 : 380. 7 ‘ 3:88 
Transportation exP-| 2,610:076 2,343:018 ¥5,508,.283 4,61 ae 1,407,729 1,065,324 2,852,144 2,157,588|| 3,961, 3,202,662 8,021,923 © 
Total, ick Se am 4,152,032 3,588,149 8,745,956 ~7.1 134 2,414,998 1,884,183 4,828,638 _3,860,425 | 7,172,365 _5,589,813 14,652,588 
Net from railr ----| —214, - 413, 733 7 Ze ’ 43/, ’ ° . 
Taxes (less war taxes) 72'987 171085 oy 7-901 wal .207 ree 137.289 __ 317.773 _'301,590| _'479'229  °421.674 St7G58 
Net after taxes. --- Sere a AE 104 507,652 —75 350 “1.165,507|| 1,258,670 2.551.217 
Net after rents_....- 810.040 =i see S108 “BILBO 10000 IST TH | 13 523 “2.507.323 ~2.467.046 
MEO. ndioone | 4 LEAR netca, en ae 28,405 8,324 4,146 16,649|| 218,220 " __"___ 415,220.22. 
Aver. milesofr'doper.| > ou 3308 5508 (See ae on p 684 683 * 39. 73 373 
Buffalo & Susquehesss RR Corp Central Vermont Chic$Det & Canada Gr Trk June 
earnines. [Yorn ” gt yong. Pete —|— iors tammy an aes tc ae 
$ . . . . $ 7 . . 3 . 
Freight revenue------ F : : oh, 182,948 155,154 404,686 382,638 106 57.167 102,470 
Passenger revenue- -- 10 408 113-338 att 30 11 Rit 55,100 63.360 115,128 _ 138.418 9.028 16,861 : 
Tot., incl. other rev. ; 070 267. 841 251,426 683,594 588,570 66,598 96,611 161,152 
Expenses—Maint.way 199. 406 13}. 420 + 4h} “$8288 44,601 37.460 89, 68.335 10,195 4,471 8,395 
aint. of equipm't 44,718 35.519 $2,882 75, be tt 002 145.54 98,657 14,990 15,014 39,265 
Traffic expenses_-- 1,680 1,372 3.214 t ne 6,968 16,176 15,359 452 1,532 184 
Transportation — 82'207  38'515  159'050  80°581 200771 1547126 473174 ~~ aae'ar9 67.735 _—*52,293 _-:134:739 
Total, incl. other_ |i 99.740 ~~ 321 354,768 263,211 751,595 536,769 96,931 74.938 200,138 
Net from railroad... | “grease —peenae Tass 35-997 “=T1.784 168-001 ~~ 51.800) 30,333 NOs 38-086 
Taxes (less war taxes) 41 2" 3 € ae 565 34,800 31,130 3,345 3,546 6,690 
Net after taxes... | “3e-aes —Teees ES SO 8 TS DOO Oe es es a 
a... “80.245 87.150 15-742 —Ta3.703 | 108,500 10.308 218.558 —20.472|| 30.084 —T7.034 50.883 
Aver. millesote’doper:| 282 -*"555 (en aikoron pee 33j|| aid GR S So ee 
aie 2 Rochester & Pittsburgh coscmeren & Western Carolina a ree. Groat Western * dis 
——Jan. 1 to Feb. 28——||—Month ‘ebruary— ——Jan. 1 to . 28——| |—Month of February— ——Jan. 1 to Feb 
EARNINGS. ss 1917. 1918. 1917. 1918. e4el7- 1918. ni 1918. 1917. 1918. 1917. 
Freight revenue. ----- 970,077 755,998 1,912,660 1,664,182) 155,990 360 263,332) 896,124 753,555 1,621, 1,670.9 
slg wg pone 95,026 _- 85.399 "198.928 "183.030 43,753 93,322 59,322}, 305.402 243875 "612 548,86 
ot., incl. other rev.| J 096.031 ~~ 870,450 2,180.72 1,905.4 209,921 419.668 ~~ 337.891|| 1.308.824 1.097.804 2, 2,429,86 
Expenses—Maint.way| "149/499 ‘ 305, 130:297 24,007 54.478 63.956) 144.426 "131.047 "253.83 
Hats egancae | IER 710.388 eee cm 2 le cg: 
spc ey gal 528°226 369,075 1,089:555 762.996 89,647 187.446 123.818], 616.897 496.934 1 020° 
fs) nel. other. | 7,124. 089 706,568 2,314,851 1,548,691 149,297 249,791) 1,157,394 910,862 1,930,765 
Net from railroad. -.. “35058 “Toa s01 13a 5.053 ,100|| 151,429 186, 59,101 
Taxes (less war taxes) 13 33,893 51,227 67.787 9,000 13,000||__ 54974 51,000 101,006 
Net after taxes__.- <a =T85.300 "385.076 B1,574 015|| 96,112 134, 506,108 
Net after rents... He aa “=50.840 “145.055 a2, 413} 113,736 ~— 547,760 
TE PAE « oncinnane 47, 8.273 15.772 > det tees. oiees  “piewes ots eae 
Aver. Miles of r'd oper. See also on page 23) 342 | 1,496 1,496 (See also on page 23) 


EARNINGS. 


Freight revenue 
Passenger revenue. _-_ 


Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t_ 
Traffic expenses. _-_ 
Transportation exp_ 
Total, incl. other- 
Wet from railroad-_--- 
Taxes (less war taxes) 
Net after taxes... 


Ex 


Net after rents 
War tazes 


EARNINGS. 
Preight revenue 


Tot., incl. other rev. 


E Maint.way 
Maint. of of equipm’ t. 
Pammponteiion exp. 

Total, incl. other. 


Net from 


War 
Aver. of ra oper. 


Aver. miles of r'd oper. 


Passenger revenue. _-_ 


railroad 
Taxes (less war taxes) 
Net after taxes... 


Canadian Pacific Lines (in J Me) 


Chesapeake & Ohio Lines 


Chicago Indianapolis & Louisville 








































































































































































































Month ebruary— ——Jan. 1 to Feb. 28-—— February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 28— 
1918. 1917. 1918. 1917. 1918 d 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
194,829 241,529 207 516,441|| 3,324,229 2,996,842 5,996,133 6,452,467|| 454,090 430,683 762,607 984.00 
14.588 13481 46°254 27.309|| ‘630.614 (431.344 1.237:039  ‘'936.977|| 136.598 134,193 258518 282 
223.269 263,881 +» 456,488  662.570)| 4,214,229 3.679,249 7,776,570 7.900,081|| 648,696 615,720 1,138,757 1.378 26 
45.514 21/112 : 35.189 9:54 484'382 1.051.589 '974,121|| 63,000 52'973 "160.7 122, 
48.474 32'711 1027361 70.454\| 984.428 362 1,943:061 1,581°773|/ 171-653 419-719 348:376 270, 
4,235 5,625 8:81 11:395 46.382 57.786 98,142 | "116,936|| 17,154 19,78 439 41°15 
172'627 _118°390 __367°179 _—-240'603|| 1,609°163 1,341°200 3,516:187 2,682'606|| 301710 258772  60s°aa0 536.1 
273,226 183.096 _ 564,479 __377,811\| 3,396,742 2,757,294 6,849,628 _5,590,023|| 575,541 466,424 1,190,533 1,008,943 
“—49, “BO.085 107 OOT 184, 780|| 817 486 ~ 021-055 ~ 926-941 "2.310.057 154 149,205 51.776 369.313 
— 2500 5,500 19.000 11.000|| 145,000 _134°500 __290'000 ~ 269/000 31°563 30/328 63.12 61-716 
—59, 72.786 106 OT "671,907 787,408 636,416 2.040.835 41,378 118,935 —115,163 307, 
a—%e, “56.002 “158 000 "142, 385|| "609 510 903.630 491.359 “21 22.842 —20,74 66,449 208,832 211.48! 
éwepne  . aikeda eS ee oe tga ee ee orcas 90'000 2'380 :. > pepe 235 await 
233 233 2.478 2,380 (See also on page 23) 654 654 
Carolins & Clinchfield & Ohio Chicago & Alton Chicago Junction 
—M ry— ——Jan. 1 to Feb. 28——||\—-Month of February— ——Jan. 1 to Feb. 283-——||—-Month of February— ——Jan. 1 to Feb. 28-— 
1918 “Tr ey 1917. 1918. 1917. 1918. 1917. 1918 1917. 1918. 1917. 
316,065 249,196 1 ; a. Cee 5 aie ae ee a a seca 
scare 18,17 Bahan 185 rs ce re ee ne nee encase i < mumeaae 
717 274,176 : * 1,436,375 1,376,714 2,670,001 2,910,097|| 230,746 233.309 ; 499.53 
42.941 24'6 Ot «hina 89. 145126 "415802 ~"20s'28 45,477 23:308 119.329 47.98 
69, 867 780,833 592.294 24,260 23.438 55,40 43.90 
13, 36.089 63.952 75. ‘468 1,08 2:951 2°39 
00. 518.179 1,409'987 1,087. 161,088 _ 167,674 - 328.713 330,39 
1,006,233 2,766,886 _2.135,770|| 264,635 242.441 570,702 480,94 
54/349 s Be 101'BSt bint 3105 6'551 4. 
2 > > 
"315.585 205,776 671. 700|| 35.088 11,286 16. 
“sis "300.525 468.276 T0167 20-103 02-408 "SS 16 
~ 7,052 chit hatches CORRE ons: cog 12 gai: ee ranges whi 








MAY. 1918.] RAILWAY EARNINGS : 5 


Monin of Milwaukee & St Paul Ginsinnatt New Orl OF & Texas Pac||C —, Creek & Colorado sprines 
—Month of February— ——Jan.°1 to Feb. 28——|'|—. February— ——Jan. 1 to Feb. 28-——||— February— ——Jan.1 to 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 3 1917. 1918. i 1918. * ¢ 1918. 
Freight revenue 5,145,297 4 .396.619 19, 195,829 10,204,014|| 527,346 580,205 1,008,011 1,343,267 .939 ,098 
Passenger revenue---| 1,330,659 1,205,917 2.820.028 2.737.481|| 212.553 214.144 490,137 | °465,328 9,736 11,111 
Tot., incl. other rev.|~7,322,765 6, 514. 625 14,815,284 14,865,738) | 1,675, 977 70,798 
713,155 1 160,1 188,803 5 


nses—M aint. way 568 a ,244 1. a 91, 166 
Maint. of equipm't| 2,132,056 1,564:522 4'223°497 3,132,924 208°3: 523, 179 
ffic expenses _-- 199,570 154.228 (245.054 ‘292.951 ‘ 46,901 
Sramsporteten exp-| 4,496,898 3,597,387 8,737,085 7,453,383 798,154 
Total, incl. other_ | “7,789,193 15,372,876 12,429,922 
et from railroad. _-_ | "—466,4: 557.591 35,81! 
axes (less war taxes)| 521,795 : 032 923.890 
Net after taxes... | 988.645 52,234 1.509.127 

et after rents 935.039 


Var taxes 38.693 
ver. miles of r’d oper. 10,305 


> 
Peete, «Aha! Peoria & St Louis Ro Coal & Coke Ba ta & wan Loeb 
—Monih' ebruary— ——Jan. 1 to Feb. 23— = Month ry— ——Jan. 1 to Feb. 283——||— Month of February— ——Jan. P 
EARNINGS. 1918. 1917. 1918. 1917. 1918. “ nT 1918. 1917. 1918. 1917. 1918. oi7. 
eight revenue 129,772 134,891 228,122 279,623 83.190 4,046 138,502 152,984|| 1,679,626 1 471.783 3, 469, 986 3,313,649 
Passenger revenue- -- 20,657 19,074 40,098 41,963 18,684 14,060 38,270 30,014|| ‘168,521 _ 186,049 
Tot.,incl. other rev. |“ 157,244 161,536 282,342 337,914 91.597 92.185 187,654 191. 1,954, 696 1,762, 70 05 7701-808 
Expenses— Maint. way 19,150 17,842 41,663 39,724 18,007 11,498 33,708 25.652 Bes ou 
int. of equipm't- 4 26,475 68 64 52,353 357 47 $38 1 76.7 9 


1 . 24,804 63,315 f 

Traffic expenses-- - 02 2,078 1,486 1, 2, , 228 

Transportation exp- 1 5,04 é 42,647 99,121 7 180° ‘552 794.386 _2,394,464 304 1464 
Total, incl. other - 167,692 : 2, 206 673 2,131,995 1 ALES 8 ~ 4,533,907 

et from railroad__-__ | “10.447 y ‘ 9,295 —19,015 —17 7 oo Tee 

es (less war taxes) 6,750 D0 a 2 Of 00 t 10 —133, 



































































































































































































































Net after taxes_--- —{7, 
—23,154 ) 

$ 33 q f "14825 

Aver. miles of r’d oper. 


— Month of Februe Rock Island & Pacific - Colorado & Wyoming Delaware Lackawanna & Western 


ebruary— ——Jan. 1 to Feb. 28-——||\—Month'of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. es 
EARNINGS. 1918. 1917. 1918. 1917. 1918. v 1917. i 1918. "tier? 5 1918. oh 19} 


1918. 
$ 

eight revenue 4.227.378 3,986,825 8,182,285 8,617.258 27,033 e 54,739 61,051 3,103,232 2,923 cath 6, 
Passenger revenue_--|~1,717,991 1,460,637 3,597,589 3,037,201 2,349 2,023 & 5,120 4,170 649.803 ‘61 356 estat 11a 
Tot., incl. .oepes rev.| 6,462,895 5,949,977 12,771,195 79,792 157,069 192,131|| 4,196,250 
Expenses— Maint. way $21,096 779,975 2 1 7 4,966 =i; 5,86 112,278 12,514 250,019 

] oo of equipm’t_ ‘325 1,214,353 3,639 486 29,500 25,559 848,515 
Traffic expenses-_- 0,81! ¢ £250 218 
Transportation exp 3,089,522 2,707,608 25 393, *70,754 58,364 
Total, incl. other_ |" 5,8 


"836,111 5,010,128 11,727 70,098,531 : 12 “3,360.055 2,581,139 
et from railroad __-_ |~~§26.783 ~ 930.848 “2,606,976 565 
BE 087 
' 





































































































1,548, 
13¢ 



































a 1,043,540 
Melaxes (less war taxes) 5,530 $20,670 711,7 


73 Se, “10;0¢ 32 
Net after taxes. 8 — ie rel — ean os “art ark) ae am i Sain see “2e ; 


s : 7 5338 73,966 64,039 *” 30,000 "128,079 
Aver. miles of r’d oper. 7,823 955 955 


Rm ge Rock Island & Guilt , Colorado & Southern & System pers & Rio Grande 
_— ‘ebruary— ——Jan to _—* olorado ‘ebruary— —Jan. 1 to e 
EARNINGS. 1918. 1917. 18. "5 —Month o, of February— beg 1a ere | B.'s we 1918. 19 7. 
Freight revenue 232,609 705,081 1,451,203 1,364,191 605.149 1,351, 3.483, 119, 3,11 266 
Passenger revenue- -- 79.792 5,2 163,666 "308,37 1: ‘228,088 350'408 539,91 
Tot., incl. other rev. | 334,060 906,511 1,896,478 BK ; Tas ae 763 
Expenses—Maint.way 34,338 43,688 70.270 62, “512 143,500 169,718 5,609 612 
aint. of equipm’t. 65.298 122,917 345.634  271,1 500,400 371,895 1,075,211 
Traffic expenses_-- 8.794 9 19,242 8.71 9, 469 17,449 8. 2 35,031 37, 68,501 
Transportation exp_| 117,208 325,676 9, 688,935 805.040 628,226 1,710,315 
Total, incl. other - 236,526 619,69: 1.267,891 “1,582,573 1,206,366 i 




























































































2 
Net from railroad _--- 534 e403 “S31 571 386 81 “595 C02 Tae ar 
axes (less war taxes) 54 3 0'00 it 90 
Net after taxes_--- ws A 
Net — rents 


War taze. 
Aver. aes of r’d oper. 






























































1,103 2/557 


hi p Fort Worth & Denver City Denver & Salt Lake | 
—Month of February— é 2 —Month'of February— ——Jan. 1 to Feb. 28-—— Moh ¢ February— ——Jan. llto 28-—— 
EARNINGS. 1918. 1917. é 7. 1918. J 1917. 1918. 1917. 19 v 1917. 1918. 
Freight revenue 1,091,210 811,039 2,184,627 1 2|| 411,796 324,590 840,041 723,520 101,977 102.6 i 
00 ae yg ssa 409,516 _ 341,073 __ 842,296 133,198 101.413 306.275 231,266 13.108 12: oe 22'232 
ot., incl. other rev. | [618,776 1.272.903 3,277,893 2 570.674 452,069 1,205,916 1,026,358 135.330 
Expenses— Maint. -way 20 165,273 (244,033 48,540 49,034 $1,708 105,298 6,244 24; 43 80079 
int. of equipm't- 975 608.834 475,952 118,112 72.777 239,650 164,194 0 44,442 110,583 
fe ae --) 63:744 5.683 6.517 12,085 13.428) 2°119 
‘Transportation exp- 629.7: 24. "502| 242,034 141,780 511.500 304,136 99'919 
Total, incl. other. ; : 436,286 289,802 888.188 626,825 309,470 
etm (ine wor cane) | 4 r|\—"134.087 162,207 317.728 300.ba8 
axes (less war taxes) ,063 BO || 20/828 7,000 | 42.269 3e 
cme teu 116||—113,564 145,204 275.458 36 
Net after rents —~“TiT hie “T5708 


War tazes 
ver. miles of r’d oper. | ea $.15¢ 














































































































Trinity & Brazos Valley Detroit & men ioe 

of F Soe |— Month of February— ——Jan.1 0 Feb. 28-— Mone @ February— ——Jan. 1 to Feb. 
EARNINGS. ; 18. 7. || 1918. o 1917. 1918. 1917. v 1917. 1918. 

Freight revenue $ 


Passenger revenue... Ut , O30 | 8,933 52,938 1 1.179 177 B08 








36.130 31 4,4 8,724 1 
Tot., incl. other rev. 


7 Lome . d »585 515.271 6552 653) Sy 343 68, 170, it 
Expenses—1! aint.way ‘ 2 7 44.629) | 4'550 
aint. of equipm't 99,843 195.330 £129, 954| 30: 642 
Traffic expenses-_- 3'812 : 89 699) 1846 
Transportation exp- ; 2 275. 008 ' 98'oa 40'531 


Total, incl. other_ 578 967 381. oa 7 
Net from railroad - - -- — 
25,000 












































Taxes (less war taxes) 
Net after taxes_--- 


Net after rents_-_---- 
War tazes . 
Aver. miles of r'd oper. 










































































Cincinnati Indiana olis & West) Colorado Midland Detroit & Toledo Shore Lines 
EARNINGS. ite of Februa ye aaa - 1 to Fen. Te | , ee —wee 10a — Month of February— ——Jan. 1 to Feb. 28-—— 


1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue 


494 ’ | 5 ’ , ‘ 
Passenger revenue- -- 718 333 402 He 34 207 Ose 155 139,614 254,435 
Tot., incl. other rev. ; ; - ; 
Expenses—M aint.way 21662 466,293 443 ,230 tet ep 
aint. of equipm’t- 52.360 62°1811| ’ 
Traffic expenses. _- . 14/838) | 8's: ‘ 1-288 
Transportation exp_ 188260 gh’sie 


Total, incl. other- 314,798) 3 , 78,124 
Net from railroad --_-|“""77-34 F 128.432) 7/8 i 34 * 
Taxes (less war taxes) 7 , : rer 9° 10. 
079) 


Net after taxes_.-.- 

























































































War tazes 
Aver. miles of r’d oper. 
















































































































































































































































































































































































6 RAILWAY EARNINGS [Vou. 106. 
Detroit Grand Haven & Miwaak Rigin Joliet & ageyo Galveston ee 
—Month February— ——Jan . 28—}||\— Month ‘ebruary— —Jan '®. 28-—~| |-— _ 28 
EARNINGS. B 7 1917. 1918 = 1918. al 1917. 1918. 1937. 1918. i 1917. 1918. 1937. 
trevenue._.... 3,000 146,000 281,000 ee: GRIG }§«©=— OUR RER 10608 BOERTE fcc kk hee? ee 
preghtrevenue------| 134000 '36:500 62,000 ___ 82,500 9 38 12 8) ane 
t., 199.725 215, 829 411,975 437,550) 1,042,868 1,067,209 1,903,413 2,255 "70,562 90,321 147,173 216.1 
ens Ine, other way| 23.4 19 58.051 42,813)| ‘207-719 ' 94,706 433.132 194,050 1,097 1455 2'084 3344 
Maint. of equipm’t_ y 31, 366 78.504 69,049|| 310.258 328,020 610,033 639,035 888 1,500 2,017 2'879 
Traffic expenses _- ,302 5,449 9,420 10,698 6,661 7,131 12,679 15,901 533 248 817 
Transportation exp_| 162,162 _ 142,947 ee aH) wing 505,300 381,510 1,010,579 793,559 22,800 24,325 43,897 50,000 
Total. incl. other_|" 234,430 205,175 _ 490.7 1,058,730 831,863 2,122,607 1,681,805 46.700 49,931 90,422 ~ 103,867 
Net from railroad... |” 34,709 0, —78, —8.507 | 18 BOS 5346 219.198 ~ 574,108|| 23.803 40.390 56.761 5.290 
Taxes (less war taxes) 3,444 3.620 6,388 240 50.772 47,940 _ 101,545 95,980 2,300 10,500 24.600 21,000 
Net after taxes__--| _—38,156 6,605 85, a ~ —66,635 187,406 —320,739 : 562 29,890 32,151 91.290 
Web after rects...._- 57-547 38,440 "130,116 - —07,281|| 187,848 ~~ 14.986 47.084 99.649 1 es os ea ee 
Wer fares.....------|  ---eem em eze re eere « ewwenn _, Eee 200 |: wedeee SAE: &.  kewigin SMO cs ound 
Aver. miles of r’d oper. 190 190 i} 805 800 13 13 
Dateets Toledo & trontem El Paso & Southwestern Georgia nee 
—Month of February— ——Jan 28—— | |— Month of February— ——Jan. 1 to Feb. 28——||—- Month of February— ——Jan . 28 
EARNINGS. 1918. 1917. 1918. 1917. 1918. v -917. 1918. 1917 1918. ’ 1917. ins. 1917. 
Freight revenue. __-__- 88,807 159,871 167,811  350,765|| 960, 8 783 1,912,550 1,875,106) 311.433 172,431 953 367,66 
Rusmeor serenaa._. 7:985 115007 14.701 _°23.640| 393'996 14/982 "425.684 ''414°819|| 109/349 64,995 2201346 ‘141.411 
Tot., incl. other rev-| 105,919 182,336 203,734 401,045) 1,228 640 aT? 912 2,448,256 2,407,094) 449.566 258.857 881,563 553,608 
Expenses— Maint.way 25,428 13,973 61,904 31,595|| "107/855 103.143 '208.980 224/319 35,356 26,598 68,905 55 
aint. of equipm’t- 1859 22,500 123,505 53. 298|| 144,934 114,892 320,305 253,473 52,904 41,888 111,555 86, 
Traffic expenses-_- 3,329 3,840 6,589 7,899 18,101 288 40,145 42,074 11,324 13,611 23/472 27. 
Transportation exp- 120,403 141,773 233,949 260:763 338,446 295.735 691,294 596,802 197,015 109,954 395,288 230, 
Total, incl. other_ 222,402 189,460 444,321 369,874 659,038 568.406 1,338,831 1,186.828 307,706 200.732 620,853 416 
Sete cea) kee ee 0585 __ 48:00 ~ 578 608 601 208 101.870 “1-220 -365 5950 5,890 11,900 __10; 
‘axes (less war taxes ’ ; A! ‘| 3 101,970 : U 
Net after taxes___. |"—124,987 15,124 —257,001 5,020|\~ 627.603 562,862 1.007.435 1.142.979 , 52,231 248,725 12 es 
vin... ol aco dada ‘131|'"" 518,004 531,557 992,468 “1,077,179)|~ 125.371 ay oye — Tor.o08 
et ee a ||. women 2. Seperate S- .” aengaeie 5. -< ge mimeme eRe. 7 ee ee oe. wdwdcew | ae . Sewteeen Ch!) rr 
Aver. miles of r’d oper. 441 441 1,028 1,028 328 307 
Duluth & Iron Range Erie System Grand Trunk Western 
— Month of February— ——Jan. 1 to Feb. 28——|| e —Month of February— ——Jan. 1 to Feb. 283—— 
EARNINGS. 1918. 1917. 1918. 1917. | Aon 0 of Fi rar — Jan. 1 to Feb. 28— 1918. y © Y xs 
Freight revenue. _---- 73,689 74,400 142,801 1 43,380) 3,490,517 3,298,589 6.701,467 6,966,238; 419,000 451,000 873,000 936,200 
Passenger revenue- -- 18,621 20 ,802 38,366 43,985 | 636174 "653,792 1,293,117 1,386,431 102,000 101,000 218,000 221,0005 
Tot., incl. other rev.'" 102,858 103,135 205,094 207,395] | wile 132 4,458,909 9,265,760 9,443,079) 567,181 604,197 1,202,031 1,271.687 
Paint of eaulp way) 64,364 47.406 126.436 639,354 446,212 1,309, ‘ 00,56 72,388 202,838 092 
int. of equipm’t-| 62,871 60,285 136,600 128,548) 1,590/068 1.316.935 3:226.260 2.762.975|| 194.369 126,876 397.604 276,667 
Traffic expenses _- 1,287 1,069 2,593 2,258|| ” 76.339 96, 595 159,384 94,2 16,74 15,81 36,413 194 
Transportation exp_ 100,350 81,390 208:761 166,180) 2,904:185 2.517.657 5.995.829 4.959.579 328,662 7 764,501 640,575 
Total, incl. other.|" 245,320 _ 201,835 __ 504,169 "5,380,448 4,532 033 11,054,800 _9,134,208 718.744 533,752 1,456,957 1,115,847 
Net from railroad ___- ; ; —299,071 —4, 1,789,040 -— —151,563 é —254 ,92 155,539 
Taxes (less wae taxes) 7,876 8,105 13,205 | 236-897 294°485 "4 28 448.970)'__ 37,649 37,235 - 75,298 74,470 
Net after taxes___.| 2180-347 “106.505 312.393 895. —299,964—2.224,019 —143,148| —159,213 33.196 330,226 1,054 
Net after rents... “99,966 —105,084 — 260,977 TT 6.630 —246,152-—2.101 499 499 ~—83.395|| 195.658 65,006 "382,021 69.407 
Ec ditwcaenel ob Se oo ween Oe). eee EG : mma i eee. Sab dee | pettiness i whine ooo peewee >. eae 
Aver. miles of r'd oper. 284 269 |  Ti9s9 1,989 | 347 347 
Duluth Missabe & Northern | Chicago & Erie ———_ Northern fot) 
— Month of February— ——Jan. 1 to Feb. 28—— | |\—Month of February— ———Jan. 1 to Feb. 28—— _—Month o ‘ebruary— ——Jan. 1 to » _ 
EARNINGS. 1938. ¥ 1917. 1918. 1917. || 1918. . 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
Freight revenue. _____ 92,563 109,529 180,367 224,655 494,546 451,889 § 884,928 972,180) 3,482,302 3,412,174 7,610,262 7,442,551 
Passenger revenue__- 29,832 .550 60,641 58,614) | 391362 37,919 82,972 82:981||_962'536 957,137 _2,007,144 2,009,389 
Tot., incl. other rev.|" 142,930 155,649 285,917 325,496)" 603,168 542,699 1,105,982 " 1,160,626) 5,007,440 4,923,528 10,793,064 10,604,459 
Expens mses—Maint.way| 104,510 82.367 207,743 192,096 85.3 56  '489,.274 112.922) 778, 459 689.302 1,605,744 1,295,737 
Maint. of equipm’t-| 111,874 111,051 235,989 217,014 114,699 77,057 238,436 170,114|| 1,164:916 963,130 2,317,191 1,966,404 
Traffic expenses__- 2°935 : 565 ,578| 14,88 ahs. 889 ,801 37,838 7:944 119.731 177,188 214,353 
Transportation exp- 131,270 99,027 264,492 058 396,159 09.791 797 "954 610,019], 2.905.405 2,114,100 6,273,140 4,469,108 
Total, incl. other_|~ 391,183 314,177 797,910 653,684} 631,919 788 808 1,597.685 969,915) °5,146,659 4,070,381 10,778,638 8,289,148 
Net from railroad... | "948.963 “158.528 "511,002 "—-328.187|| 28.750 5 —491,702 190,710) —139,215 53.147 14,426 2,315,311 
Taxes (less war taxes) 10,480 8,412 21,027 16.30) 47,464 31,275 73,216 62,550 34'622 432.661 884,849 817,389 
Net after taxes.____ |"—35s, 166,940 —533,019 —344, 76-216 27.615 564,918 128,160||—574,569 419,932 —S71,701 1,407,106 
Net after rents_____- —200,707 131,304 —412,163 —270,241|| —318,97 a 020,293 —319,136| —372, 465,379 —h72,335 1,064,219 
War tazes____- Diteest —... Aan open ee omens 2... opomhes we eemwes 52,745 ------ 105,187 = + ----- 
Aver. miles of r'd oper. 410 413 | 269 269 »255 197 
Duluth South Shore & Atlantic) Florida East Coast a | Bh & Ship Island ‘ 
—Month of February— ——Jan. aha * 28——||—- Month of February— ——Jan. 1 to Fe 28——||— Month of February— ——Jan 8— 
EARNINGS. 1918. ad 1917. 1918. 1917. | 1918. ¥ 1937. 1918. 1917. i 1918. 1917. 1948. 1917. 
Freight revenue______ 177.353 182.347 362.150 304.141|| 378,310 321,961 737,652 705 934) 139.677 109.961 267,215 mig 
Passenger revenue--- 58,777 61,193 _131,414 _130,998)} 336,253 «440,041 _—613,948 _—-732,322/| ,308 26,077 82,084 55,097 
Tot., incl. other rev.|~ 252,112 260,726 525,420 561,900| 828,647 886,386 1,584,141 1,679, 686, is “052 145.218 379,727 322.601 
Expenses—Maint.way 65.620 : 124,677 129 0,197 62.202 ‘142,891 ‘134, 33,240 14:1 66.851 . 
aint. of equipm’t_ ‘ y 101, 123 6 95,01 71, 184,583 153, 218, 29, 685 20,953 64,246 43,827 
Traffic expenses - 8,421 8,108 4,289 14,487 22.674 10,476 38.714 3,919 3,781 7,610 6.415 
Transportationexp_| 157:279 118,422 329; 010 __—-251,015| 244,391 —-200,175 _—«499,225 308 416!) 60,816 45.968 124,291 103,678 
Total, incl. other_| “290,723 217,345 592,376 461.073 433,993 _ 365,598 __ 879.737 __752,595|__ 137,725 93.774 283,006 202,041 
Net from railroad_-_-_-| “—38,610 ~ 43,380 606,05 100,826 | 394,65 5: 7 “704.403 927.091 | 64.326 51,443 721 20, 
Taxes (less war vaxes) 19,000 18,000 38,000 36,000 38,225 38.214 75,496 64,131) _—:10, o 8.956 21,760 reste 
Net after taxes____ | 57,610 ~ 25.380 104,986 ~64,596|| 356.245 482,548 028,620 — 862,003|| 44 43.433 74,737 
Net after rents.____- “58.156 36.366 112,233 56,713 || 343.194 480,570 ~~ GOL.5aT 0515 36-74) 48.08 ~~ 6L.BIG iene 
Aver. miles of r'd oper. ~~ "601 -""599 (See also on page 23))| 764 "765 ees ty | 309 ee hare Oo 
—Month of Fe Winnipeg & Pacific llronda Johnstown & Gloversville | EW Gas Mente & Bosthern | 
onth of Februa ‘an. 1 to Feb. 23—| —Month of February— ——Jan. 1 to Feb. 283——||—-Month ‘ebruary— ——Jan. - 28-— 
EARNINGS. 1918. nd i917. 1918. 1917. | 1918. y 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue_____- 93,664 167,661 197,741 302,653 20,352 19,973 38,251 42,522), 148,184 121,426 279.533 265,288 
ner ——.-- 26,509 26.733 51.401 55,064 49.004 51,165 106.010 _106.765| _—-30,228 23.644 61,548 49,912 
ot., incl. other rev 123,466 199,783 — 255,993 66,780 | 4,568 75,020 154,843  157,104| 187,309 154,584 358.940 335,010 
Expenses— ~Maint.way 14,592 9,098 28,695 et 883 19 °397 7,294 18,500 15.032 22.449 21,338 45,320 46,890 
int. of equipm’t_ 24,760 21.532 47,404 47. 127) | 6.946 6.156 13,601 1s, 618 32:387 25.457 68.605 54,769 
Traffic expenses__ - 2,76 1,991 5,507 958 | 51 519 977 1,112 4,892 4,843 10,246 8,707 
sign ome goers exp- 70,824 83,296 157,113 159" 194 | 35,391 27 827 52, 36 53, 684 | 65,572 50,458 131,538 105,656 
otal, incl. other_| ~~ 118,769 125,669 249,927 a, ul 47,797 47.929 97,935 95,974) | 135.465 109.947 274,721 _ 232,172 
Net from railroad ___- 4, ll - 36771 27.000 56.907 ~~ 61.129)| BI. 637. 984,219 102,837 
Taxes (less war taxes) 7,701 9,989 14,211 si 3501 | 4, 4,000 9,000 8,000 | $°901 8.420 19,804 16 ,84 
poem ntver tenes...) J, 1 ot 704.399 |— 32.271 93,000 — 47,007 — 53.129 (a "36.216 — 64,400 85.096 
ie tr rents_..__. 7.276 mm 10,160 ~~ 106,093||" 20,767 50.436 44.542 ~~ 49.368 ~ 49.87% em BO,288 50.693 127,201 
Aver. milesotvdoper.| "175 7B 8% ~~ “8B (Gee ‘also on page 23) Ee. Sore 
east St Louis Connecting Fort Smith & Western . , eoakins Valley 5. 
—Month of Februar, ——Jan. 1 to Feb. 283——||—-Month of February— ——Jan. 1 to Feb. 283——||— Month o ruary— ——Jan s—— 
EARNINGS. 1918. d 1917. tors. ort, || 1918. r 1917. 1918. 1917. || 1938. 1917. 1s}e- 1917. 
Ra ciitine >, iapiache © S:cemnempma. a1. . a ae ae ° ES 4, .725 54,142 150,256 123,571) 642,911 508,211 1,172,790 1,097,924 
grey Sp cengneal BeBe Bole es eee 21.307 16,942 45,736 38,034|)__™ 60,617 361 126,375 137,970 
ot., incl. other rev. 74,273 75,286 137,075 ,430|\" 101,002 77,752 212,149  185,317|| 732.184 600,631 1,355,250 1,204,347 
Pisin, of eal way : ,002 : 190 193 :749 20,64 9.660 rete | 109,525 58.275 (209.458 125.278 
aint. of equipm't_ 9,435 7,547 d 15,372) 27,848 20,217 56,126 42,52 146, th . 319,813 
expenses _ _ 3 227 73| 2,744 2,990 5,623 5.9 15,503 18,002 
Transporsation exp- 58,688 49,115 127,142 105,307) .299 28,518 83,024 61,846 231, ‘427 683,592 _ 460,908 
Total, incl. other. 83,099 64,082 —_ 172,314 _ 187,783) 92,868 76.770 187,902 . 163, 460,003 1,481,103 _ 956,703 
Net from railroad_--_ |" $536 : . 51.647) “194 4, Dy 140,625 —125,853 337,044 
Taxes (less war taxes) 1,652 1,773 3,304 3,477) 5,000 3,800 10, y 49,000 99,700 98 ,000 
Net after taxes... |“—T0, . =i 1s.170 | 3.194 2.518 14,046 12 1.244 925.553 030.958 
War ‘ep oe ag "142 eee eS * 4 6.188)" 9.612 —— 74.53 “ 318,545 16:70 #46 516 
ver. nilles of Pd oper. oe en BS a nn ee 353853 os ae ee ae 349 (See aiso on page 23) 






















































































































































































































































































































































































May, 1918.] RAILWAY EARNINGS | ; 7 














































































































































































































































































































































































































































































































































































































































































































































































hein tae Central xan Lehigh & Hudson Rivet “ee Henderson & & St Louis 
_ —VJan. 1 to —. ‘ebruary— ——Jan. 1 to Feb. . 
EARNINGS. 1918. 1917. 1918. 1918. o n a 1917. he ror 7. ae 1917. 
Freight revenue--_---_- ,340 +4 520 $.063 448 118,106 135,686 256,411 ig 665 
Passenger revenue__- ? 338,745 1,204.77 '996 3,371 3,500 vee 7403) 40:86 a8 
Tot., incl. other rev.|~ 7,210,448 6,229,684 iS 3. 526 126,835 148,862 275, ,792|| 209,721 7G aee a “size 1 
Expe nses— Maint. way 1;073.486 788,090 2,427,652 20,474 20,698 5 B8 +330 23,435 54,567 # 
Maint. of equipm’t_| 1,532,622 1,305,215 3,122'813 29,255 23.735 58,629 59.315 PR 16,965 53.694 
Traffic expenses_- 85.767 _ 120,248 ‘176,720 99 1,279 3.249 2,772 7 11.708 
operation exp-| 2,951,635 2.141.350 6,009°718 24,772 59.186 153,502 128,049 ‘689 54.959 171.01 
Total, incl. other- | _5,851,634 _ 4,544,930 12,167,673 131,064 109,003 261,726 _241,160||__ 149,847 103,775 
Fe re eee tones) |~ Santee 1654.75 "769/224 ~ 6,000 2 a 300 7°600 
axes (less war es y 3 ‘ ), 2,0 
Net after taxes_... | 057.803 "1.321 as ear er T0288 588 TT 78-431|| 56.068 62.020 ar 
Net after rents...-- T149.909 “1.582.650 “1.050.759 “15.381 19.708 0.5 72-566 | 43.836 50.876 ; 
War tares._________- ee | aadecn WOME = cokase See = Sica Sane: Sites a Caeue 216 
Aver. ~ of r’d oper. 4,765 4,766 96 * 96 199 199 
International & Great N Lehigh & New England ois we Central ia ae 
F —Jan. 1 to Feb. — Month of February— ——Jan. 1 to Feb. 28-—||—. -lto . 
EARNINGS. 1918. 1917. 1918. 1918. of 1917. 1918. ne 1918. 1917. * ; 1917. 
Freight revenue 7 ie 631,681 7.214 1,317,109 1 151 213,118 9,826  477.940|| 597,086 .764 1 1, 
Passenger revenue--_- 280,129 192, a, 549.957 ms Ht) 1,438 2,968 2°912|| 230,182 214,891 200/437 “536 
Tot., incl. other rev. , 988,964 817 2,041,487 191,408 222; 388,626 604,313 
E ses—Maint.way' 116,730 127, 398 236,712 39,164 31,913 77.255 ,300 
aint. of equipm’t- 180,495 133,800 65,062 50,451 40,091 105,055 89,519 
Traffic expenses. __ 19,342 23:070 39.898 , 1,950 ° 4,856 4,041 
Traneportetion exp-| 415.227 337.400 867,804 = 92.408 71.099 193.233 150.512} 609,280 500,696 1,276°414 1,015,015 
Total, incl. other- 762,302 640,440 1,569,758 192,449 - 153,348 395,768 _326,226|| 1,036,652 820, 48 586 
Net from railroad... | 226.662 ~ 177.101 ; —1,040 65,898 —7,142  178,086|| —141,0 
Taxes (less war taxes) 30,000 40.000 60,000 8.616 8,835 17,313 17,670 68,228 Be ‘705 eae 
Net after taxes... | "196-345 ~~136-078 5-656 00.058 94-456 ~~ T60-416|| 209.274 83.014 
et after renis_._..- {84.101 ~ 119.140 "797 ‘480 0.578 150,768 Sa — a eee 5a, 
War tazes._..__----- Ott "cages wee 3? Ghose Se cee ime cacsee 10, a: Vee 20: 
Aver. miles of rd oper. 115 115 296 296 1,216 1,221 
Remees Oey Mexico & Orient RR Lehigh Valley iio Midland | Valter ia 
—Month of February— ——Jan. 1 to February— ——Jan. 1 to Feb. 28-——||— a lto . 23—— 
EARNINGS. 1918. = 1918. 917. —% 8. hed 1917. 1918. 1917. te ps ie Z 
Freight revenue____-- 4,818 213 159,787 2,632,553 2,736,798 5.166.609 5,723,543)! 187.777 153, * 
Passenger revenue. _- 10,355 9,957 22,531 "314,814 ‘291.952 ‘639,049 ‘630,325 50,766 42, 104, 
Tot., incl. other rev. 88.362 83,588 191,441 3.257.889 3,304,753 6,463,777 6.962,895|| .249,360 203,202 
"Bisint of equip .way 16.788 13.977 31,350 399.507 424, 844 926,405 877,282 45,062 41,942 87, 
aint. of equipm’t_ 35.332 23,501 66,687 790 645.374 1,876,843 1,357,257 30,832 31,480 63, 
expenses __ 4.735 5.095 :430 71,615 79.215  °142:769 168.919 3,330 2,695 5,844 
Hemmesttaes exp- 52.018 42.281 107,089 2,161,598 1.837, a 4,491,645 3,611,419 95,102 66,661 _ 199,855 
Total, incl. other- 115,649 90,956 227,627 3,622,573 3,084 7,642,036 6,220,798|| 154,180 151,282 377,040 
Taxes (loss war taxes) | 6250 ___ 6,000 ___12;500 tao __ 1505000 ie Sas se ee 
axes ess war es * 3 4 J 4 9 ; LD », 
Net after taxes.... | “33.537 ——13.368  —48. ESET BOT STE E08 AST RE BEI WEL 
Net aft after rents__.... “"—29,917 oT —10,319 —44 ‘B02 i—538.168 =31.930-—1.555.148 267.842 55,016 44, O77 
lo a miles ofr'd oper. 27 “372 sat: a ~ 1,446 A RE eee 386 384 
Kans City Mex & Or Ry of Texas Los Angeles & Salt Lake Mineral Range . 
—Month of February— ——Jan. 1 to Feb. 28——||\—-Month of February— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 23— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. BY 1917. 
Freight revenue-_-_---- . 82,244 5,314 142,172 516,541 542,131 1,147,119 1,070,224 80,040 $6,158 172 
Passenger revenue--- 10.072 14,492 22:936 32 377.831 180,533 (665,543  °455,199 1,926 2,458 4 
Tot., incl. other rev.|" ~ 97,805 95,437 206,339 969.752 806,277 1,983,741 1,697,417 84,345 90.617 +18: 
Expenses—Maint.way 17.429 21,179 36,533 161.411 103,263 — “334,084 ‘200.456 17.100 19,083 $41 
aint. of equipm’t_ 27'452 26.024 57.031 201.787 136,124 390.388 305.617 15,645 18,283 36,122 
Traffic expenses_-_- 3.838 4,156 8,021 27,905 32,995 61,916 65,859 320 98 892 
Transportation exp- §50.995 53.797 103.687 344,001 272.989 728,349 561,974 53,543 51,375 113,176 
Total, incl. other. | {fg103,281 109.387 — 212.440 771,759 580,796 1,593,503 1,204,599 87,772 90,152 — 187,313 
Tanee (ess war taxes) | B00 6,000 10,000 *83°675 mers 127°35 ~ Bi 340 3 
axes (less war es 7 ,000 00 : ,032 2 é ,000 
Net after taxes.... | [10,475 ——10,005 ——16.1 174.404 261.051 ~~391.272|| —6.726 2.558 1 
Net after rents... 7.933 14.623 12.583 , 147.783 202.353 ~334.612|| 6,060 4,507 1: 
ar UN... 8-40+ ~~ a Sone eS eieeen 9,930 1,666 15,674 Cael accion ©) wedike 2. eee 
Aver. —~ 4 of r’d oper. 465 465 1,154 1,154 100 120 (See also on page 23) 
| 
Kansas City Southern System | Louisiana & Arkansas Minneapolis & St Louis 
tansas City Southern || Month of February— ——Jan. 1 to Feb. 28——||—Month_ of February— ——Jan. 1 to Feb. 28-— 
EARNINGS. —Month of February— — Jan. 1 to she a 1918. 1917. 1918. ey 1918. 1917. 1918. 1917. 
Freight revenue- ----- 938,184 725,418 1,780,870 1, 503. 172|| 115,786 7,487 216,843 173,851|| 612,868 506,883 1,274,100 1,154, 
Passenger revenue. - - 155,221 115.771 821.550 40.464)! 25,824 15.711 52,617 34,671|| 161,839 _ 109,728 "315,825 "266 “baa 
Tot., incl. other rev.|~],173,220 914,861 2,264,433 1, ay 774 147,068 97,473 280. 359 217,216), 818,352 666,956 1,693,878 1,540,514 
Expenses—Maint.way 90,194 94:329 187.217 199, 911 25,680 22183 3,421 46,025|| 107,668 102,760  ‘230;:501 "200,89 
Coe ae ee ee oe a 
ra. Cc expenses - - - Py ’ . ’ , , | , ’ * 
Transportation exp - 421/316 277.133 841.138 589 032| 45.432 33.619 43.529 71,243 | 31,204 322'806  872°689 682 
Total, incl. other- | ~742,894 545.713 _1.503,666 1,142 969) 99.783 81,638 195,671 170,201|| 751,808 602,326 1,511,900 1,154,568 
Net from railroad _-_- | "430,326 369,148 760.767 "753.805 a7, ; | 66,494 164, TS1,2 
Taxes (less war taxes) 56.986 50.659 __ 113.972 101.318) 10.415 10,078 20.411 20,196 51,325 43.638 97-127 87.07 
Net after taxes. _-.| "373.304 318,069 646,409 — 651,668, ‘368 5.766 ‘B17|| 14,445 190,002 ~~ S3.317 ~~ D0S-70T 
Net after rents__---- 333.546 309.178 ~ 606.711 636,522|| 35.047 — 11.143 63,087  02,907|| 06,084 110,256 159,248 “S507 546 
War tazes__....----- Daas .° eed Steet © danas || a pease aerate a 000°. aeons el mowers GD4  .. ewanae 
Aver. miles of r’d oper. 774 755 1] 302 302 (See also on page 23)/| 1,646 1,646 (See also on page 23) 
Texarkana & Fort Smith | Louisiana Railway & Nav Co |Minn ” Paul & Sault Ste Marie 
—Month of February— ——Jan. 1 to Feb. 283——'|—Month of February— ——Jan. 1 to Feb. 283——|'|—-Month of February— —,-Jan. 1 to Feb. 283-— 
EARNINGS. 1918. ud 1917. 1918. 1917. } 1918. nd 1917. 1918. 1917. iF 1918. 1917. 1918. 1917. 
Freight revenue_-_-_-_-- 63,208 61,578 135,435 133.290) 2,711 142,157 319,734 306,906 1,480,561 1,329,317 2,754,058 3.0 3, 
Pamananr covenna... 13,395 9°478 28.362 011) 1 ots 25.499 73.693 48,571)! 1383, 652 369.676 — ‘909.663 2-68 
Tot., incl. other rev. 83,553 79. 233 ~ 178,989 a 278 11,475 182.014 ~ 419,314 381,728|| 2,036,901 1,886,350 4,021,871 i; ‘427 Ag 
Expenses— Maint.way 10,115 032 18,152 12:031)| °26:798 27,129 53.588 54.393|| °290.560 ‘221 255 535.780 2'302 
Maint. of equipm’t- 6,200 ry 199 10,348 8,213 29'814 22'227 55.443 41.070|| (444.850 3395148 879 ‘A437 698: 
Traffic expenses --- 1,888 21844 4.573 4.803 4,960 5.973 9,621 12°430! 36.810 43'124 6,580 87,903 
Transportation exp - 37.504 33,684 75.740 58,901) 94° 825 72,525 196,684  142.531|/81,109,352 880'426 2,248° 745 1,799:977 
Total, incl. other- 58,824 51,707 115,405 89,240 | 163.139 135.238 328,083  264,770\\81,959,563 1,559,897 3,888,567 3,152,140 
Net from railroad _--_- 35.029 ST 5a8 . oe 1037 || : mer | By i (4 : 116.057 || 7158 326,453 + +275, 
Taxes (less war taxes) 9'151 7°295 18,303 14:791\| 14,000 14.500 28.000 29000}, 179,085 _124,070 345.413 "296.473 
Net after taxes__-— | PRB BOTT TS BB 00d | Bd 190 02289 87,850|| —101,747 202,983 ~~ 212.118 ~~ 070-085 
Net after rents... --- ~~ 10,180 16,278 32,802  61,941|| 20,032 32,200 ~ 38.38 79,994 | 24.053 24 B92 — 04 “T,030,262 
lane ot mccgater men Bo es es er ee) 4 eee eee ae oe RES 060 NS ee §=6©| |) Game ge ot eS | 4 > nt o> > 2.) 0. 0 Renna 
Aver. niles of r’d oper. 81 81 i} 1% 342 4,227 4,227 (See aiso on page 23) 
| Kansas City Terminal \} Louisville & Nashville | | Monin of Fe & North Arkansas 
—Month of February— ——Jan. 1 to Feb. 28——'|—- Month of February— ——Jan. 1 to Fe 8—| |—. of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 1918. j 1917. 1918. 1917. || 1918. ta 1917 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue...---| — $ OR? eS yeaa GM RS i] 4,789,936 3,849,944 9, 03s, 325 8, 24} 205 $, 530 4,965 131,853 ,898 
MO UN Ds ae aa ae dee || 1.549.930 1,112,164 3,117,386 2,284,348 33,858 28,802 65,003 130.50" 
Tot., incl. other rev. B87 90.725 176,698 184,502|\ 6.724, 344. 781 12,968,650 11,301 O21 | T19,766 111,195 — 213,254 233,587 
Expenses— Maint. -way " RIE 6.077 18.195 TO'e12, - oh aos ” 612.725 1.577.238 1,279.4 23,778 18,198 41.493 39,805 
aint. of equipm’t- 14,319 13.550 34.042 28'662|| 1.382°474 076.785 2'789.642 2:033 ‘380| | 929'897 14,401 46,298 31,251 
ES Mw Be A eee ke 116,272 24,015 242.322 274,432 2,849 3,684 5,713 7,852 
Transportation exp - 41,063 35.523 87,718 72,814| 2.572.938 1.738.901 5.492.645 3,525,277 52.605 41.482 102.700 82°184 
Total, incl. other- 64478 57,675 144,609 _117,400|| 5,025,038 3,591,856 10,399,060 _7,393.947||__ 107,28 82,827 206,825 171,482 
Net from railroad __-- 21.708 33.050 32,080 OT 103, “T.600,782 » Des 24 . , Se 2 074 12, 35.507 [ . . 
Taxes (less war taxes) 20.261 7.53 40.523 35.072|| °237.357 __265,789 __ 474,714 531.579 5,482 4.800 11,107 9 
Net after taxes_... i "343 ss a “TOT B36 1486. 3,092,100 5. 6,903 33.553 4.088 "BS 301 
Net after rents oceans , ¢ 1 + yf ° ° ° F Py * 2,44 ,254 , ’ 175 he * —— a!) * 
War ases........... - 187 aA pede ate BB "226 365,856 |"T 1 450 160.836 80,000 821/673 a Se 392 19,450 
Aver. miles of r’d oper. 24 23 “ 5,074 5,070 365 365 




















Rg | RAILWAY EARNINGS [Vox. 106. 









































































































































Missouri Kansas & Texas Lines | How Orleans?& North Eastern ‘INew | York Central System (Concl. sai) 
—Month of February— ——Jan. 1 to Feb. 28——-| — Month of February— ——Jan. Lara. 7 ae Cleve Cin Chic & 8t L Ane Fosse 4 
EARNINGS. 1918. 1917. 1918. 1917. re pb 1917. , 1918. —Month of February— —Jan. 1 to Feb. 28— 
Freight revenue. -_.__- 241,515 2,093,044 4,505,203 4,436,665|| 288.686 255.133 582,843 om 2,966,046 2.301.636 5.321 ee: <-peamadal 
Passenger revenue... mies 2.92, 456 2,093,236 1,496,361|| 109,898 54.033 219.239  106,435| 759,647 721.480 1,605,635  ---..- 
i “489,072 3.016.432 7,110,726 6,425,629||" 443,887 360,250 901,102 763,349) 4,098,856 3.320.920 7,631,878 ----.- 
Exp ceca hiekes. way $1359'9 ‘635,109 1,106,929 1,362,621) 50,151 37.081 95.767 402); 410,946 311.088 ‘845.955 ------ 
Maint. of equipm’t.| 351.777 594.053 1,714,923 1,267,045 77,496 61.967 170.506  130,210| 906.065 704,971 1.712.238  ----.. 
Traffic expenses _- 58.416 64,543 122,856 133,922 7.986 11.798 17,314 22°105) 71,360 50261 147061. a--<-- 
Pamperttdon exp_| 1,701,818 1.290.938 3,367,071 2,553,724 188,159 120,362 _ 386,675 _243,606|| 1,955,513 1.732,669 3.970.673 ___------ 
Total, incl. other_|~3,305,143 2,703,423 6,025,753 _5,517,327|| 336,173 251.428 695,672 _503,933||_3,453.933 2.934.355 6.903.972 _ __--_. 
Net from railroad..__ | 184. 313.008 454,978 ‘301 | 107.718 108.822 205.430 416|| 644.923 : agin 
Taxes (less war taxes)| _106.454 _ 125,870 __ 282,136 ___255,394||__—36,272 20,000 63.939 39,300||__172.446 __160.000 __ 344893 ____---_- 
Net after taxes.... | 75,508 1053 204,501 900,001), 71,401 88.822 140, 220.116||__ 471, 226.1% 3.101 _ 
Net after rents... “=Ti2,517 BY mm 100,701 “=T80.220 ~~ 510,833) 74 Bat 91,834 ~~ 136.968 mm 218.4 = 341Té 26,069 ~~ 110.819 ts acamee 
aett: > (4) <<" canmeue i. > BOR. oe Coes 6S >” lh weerese ’ o-----) 0 ecoeese eor2ene 
phy miles of oper. 3,869 3,864 (See sheet on page 23) 203 ~ 203 2,386 2,386 ny ! Pus page 23) 
Missouri Oklahoma & Gulf ] New Orleans Great Northern | Indiana Harbor Belt 
'|—Month of February— ——Jan. 1 to Feb. 23——||—Month of February— ——Jan. 1 to Feb. 28-— 
EARNINGS. | 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
Freight revenue-- --- - 119,944 86,054 233,550 264,138 sone °<. > ilpindss << ama alee 


Passenger revenue. .- 
Tot., incl. other rev. 


30,842 25,888 59,034 50,966 De ee | eee eee eee 
158,015 121,105 306,145 273,814) 339,693 355.904 551.687 775, 





































































































































































































Maint.way 16.488 14,202 34,387 27.454 73,953 25.606 203.573 55. 
® aint. of equipm’t- 28.1 18 20;773 68.813 43.672 112,559 37.887 ‘ 173.754 |83:209 
7 ex Mses_.- ’ , , * , , ’ 
Transportation exp- 54°644 36:751 _—«114'495 —=«81°731||__ 240,721 _-225.311 _—-464:496 _—«428.354 
Total, incl. other- 109,071 81,297 __228,081 172,490 |__438,483 301.675 868,018 $02,555 
‘Faxes (less War taxes) “B:132 6,225 16,295 Bi oer 537 ~ “17,974 eae 
axes (less war es 32 2 . , a 
Net after taxes... 76,701 33.580 “553 "GS 796 | 107.776 45,834 034.504 ~~ 136.504 
Net aft after rents__._.- 483 sn42,077 B08 108.017 28.78 “—129,502 —bo! B36 “160,200 
Aver. ‘ales ot oper. 284 ~~" 384 a il inet tae 116 re --  .j|. 693 ié$j.p.-<a<<= 
Missouri Pacific N Orleans Texas & Mexico System Kanawha & Michigan 
Incl. St. gee ee | Iron Mountain & Southern New Orleans Texas & Mexico — Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. —Month of February— ru — Jan. 1 to Feb, §— —Month of February —Jan. 1 to Feb. 28— 1918.  - 1917. 1918. 1917. 
Freight revenue___--- r 4,405,428 4316.979 81446 289 8,887,338 ie ABS pipe BENS cena _-----|| 239,299 193,188 433,735 417.317 
Passenger revenue--- | § 1,322,600 "982. ___ 982,526 I ne a ta 43,662 26,943 90,661 55,793 
Tot., incl. other rev. “6.261.877 261,877 5, 5.859.115 115 1 12,132,721 1 721 11,966.05} NE Te es? elke |" i eadieeieas 291,347 228,988 541,528 491,277 
xpenses—Maint-way "195 CEE rt re sc ecouel 6 | alice 51.775 34.776 86.225 74,227 
aint. of equipm’t_| 1,146,619 946. 624 ry ek pedis |S geeeiann 104,172 65.496 198,307 134,780 
i). oe eee es, | n°) ime (th aeeccs | aheene 2.697 2,995 5.468 5.780 
Transportation exp_-| 2,564,893 2,126:543 5,262, uae Tn ERREE Rang ic ae ys en See pe AEP 97,477 86.643 197.203 157.561 
Total, incl. other- |~4.856,301 4,171,500 9,857, ee eae 264,410 191,991 503,850 
ei nico. | Tages Manta Pants PRR | ene nee == Cte ae 
axes (less war es ° eheu EC BW ISO\l Sw wwese  — — wweees  —— sweees — ———etowwn a mr 4 * 
Net after taxes....| TTS Le TT 20) LL  ——S————— 77 4. SATS G0008 
Net after rents... es Te Tn ne ee eee F708. 905 66.088 "307,708 
I a a ee Ut eel |. dbase aeeaed  wececes ssaeesest.” . § Be". 2 eoeege) 2) See oa wet 
Aver. miles of r’d oper. 7,301 AM 8 itt pct ee I ee ’ 176 176 (See"alecton page 24) 
wmononsahela © Connecting Beaumont Sour Lake & Western neice Ba: Erie & & Watee bo 
— Month of February— Jan.1to Feb. 8—)'|\— Month of February— ——Jan. 1 to Feb. 28-—||—- February— lan.1to . 23-— 
EARNINGS. 1918. J 1917. 1918. 1017. 1918. of 1917. 1918. 1917. 1918. 1917. 1918. 5 
TERI I ai a get Oe cn  2 fie SI ga OR NEES 8,324 55,464 174,124 116,903 494,119 1,166 518 1,127, 
a i Bs a tg, NN ete ni ak ad 39.619 16,011 62,802 32,957 ee 46,666 91,550 155°608 
wro:: incl. other rev. | ~ 125, 150. 309 ~~ 256.692 ~ 822.27 272|| 121,888 77,817 245,048 161,098 497 608.973 1,086,974 1,293,981 
Maint. way 33 O64 204 415 56.47 12.889 11,629 26.925 23.067 73,051 59.822 (153.535 120, 
Maint. of equipm’t_ 26,327 i6; 515 Bi 787 39, Ti 13,718 5.918 28.411 13,620 143.829 99. 9.455 284.507 211.448 
Transportatl on =. 77,084 61,277 156.744 126,895 41.712 23°715 81,043 47°728|| 301,222 266" 326 602.224 ay 
Total, incl. other- |~ 141,2 108,576 270,705 232,008 74,930 46,406 148,523 93.845 546,875 453,390 1,097,900 896 
| aa a 14.012 ~~ 00.264)" 46.957 31.417 06.524 3°500||___ 24°879 28,000 49°827 BO: 
24 3, 2.3 . “at, “av 
Net after taxes... | "15.078 30,003 ——18.304 77 083 39. — a Ee 473 130,548 ——O1.108 347.407 
Net after rents...--- —=H.all 11.8 80.408 A110 |—“26.5568 13.705 80.741 29.042 | 30.815 60.855 02.31 “08,787 
Aver. les ol P a ope. r Ess beret GT Maree Bey OER ete Reg Alea ERR al ir ma ites 900 ~""900 (See also on page 24) 
Moghrits, Chattanooga & St Louis St Louis Srowasriie’ 8 Mexico arene Michigan Centrai 
— Month ebruary— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb, 28——||—. February— ——Jan. 1 to Feb. 28-— 
EARNINGS. 1918. 1917. 1918. = ‘| 1918. tae 1917. i918. 1917. is 1917. 1918. 1917. 
Freight revenue-_----- 996.668 736,383 1,776,572 1,545.177|| 197.083 _ 174,636 406,315  393,154|| 2,688,938 2,272,680 4,817,324 4.98 988 
Passenger revenue-.-| 324.440 247.359 ‘639.159 ‘509,040 92'278 * 183,318 182,000 309/623) 876.532  °777.834 1.772.702 1:730,608 





Tot., incl. other rev.| “1,403,776 1,095,112 2,597,444 2,298,310|| 312,431 . 380,402 638,002 750,345) 4,038,759 3,450,210 7,500,507 7,511 
E —Maint.way| "146,424 ‘120,375 ~'261:584 © '243:434 46,092 ~ | 51,248 90,417 97:172|, 486,247 ‘397,935 1,029,994 "789. 
Maint. of equipm't-| 266:862 207/403  530:251 4247451 41,006 | 34'363 BA | et 





















































































































































































































































































































































Traffic expenses 47,570 50,013 101,161 109,583 9:211 ' 9,877 9.252 17587, OPE 008 50:35 ee sr ietts “ "130 bod 
sig: goody 611,410 _ 428.772 1,233,376 __889.783|| 82.287 ~~ 104,804 _—-187,549 216, 1326 2,025,181 1,954,921 4,021,653 _3,790.669 
otal, incl. other- LUa 854,945 2.210.924 —Li7gp.c19 190,856 208.530 405,989 _ 419.920|| 3.605.382 3,170,761 _7,217,607 6,228,726 
axes (less war taxes)|__-33°384 30,000 Be 020 828.80) 7 Palace Ss 4 TOGN|| 1477000 tensed tease "ear 
L : _ J 4 : ) 2 
Net after taxes__-- |"~356.001 200,375 3 we ee et a oe 710) 286.098 ‘ 378 008,111 
fee | a aes ee ee Eee TN ee are Aas 
Sete” iia wm ’ === Oo, “<< <- ’ ee , eorccee ° ® 
Aver. yo of r’d oper. 1.236 - 1.236 B48 548 | 1'861 TERT thes ales an pane Ea 
Fetaia BP Ad ovo Horthera a ia New York’Central s stem | em ig ae & Lake owl 
> |— ‘ebruary— ——Jan. _ ew York Central || February— ——Jan. 1 to 28-—— 
EARNINGS. 1918. 1917. 1918. 1917. iene of February— ——Jan. 1 Fe 28 —| 1918. Be 1918. he 3 
Freight revenue-- ---- 195.283 153.141 362.037 315,957 '|10.620.955 _ 9.134.236 20.226.676 20.010.879 1.577.697 1.358.765 3.054.113 731 
fee poe en peng je se ik a0 er 3,463|| 3.855,471% 3.688.045 8.008.387 _7,980,899||__153.166 __155.468 _ 330.926 __ 325.510 
ot. incl. other rev ; 168, 413 a7 225||16,882.343 15,065,724 33,129,149 3g.644.773) 1.881.431 1.684.853 3.601.724 3.489.533 
Baie of equip | —Se8m «£4908 = 5.819 80.995) 2.247.829 1.707.095 9 4.529.788 3.399.367 380.773 229.530 693.596 "429,462 
Traffic ‘expenses..-| “7g, RR AEBB 82. 0ES'| 8-968.279 2 3.078 -boGu 8.285 438 8: 488.675| 441.987 358.192 882.306 788-168 
ee ee oe 3 ca eters 65: 541) 8,342,182 7,434,833 17,076,805 14,419:278| 720:004 654/404 1.515616 _1,282:036 
, incl. - ; - 9.521 140, os 15,512,675 13,152,818 31,873,880 26,218,064|| 1,609,865 1.297.022 3.209.510 2.517.944 
Net from railroad ____ 33,004 100,707 210,502 200,574 "7300-867 Sor: 0 “SEED rs — ar Sn 2 rae 
Taxes (less war taxes) 10,398 8,000 20,79€ 16, :000), 854.766 © ‘828.862 1:753.315 _1.656.258)| 3.200 85.200 226.400 _ 170.400 
Net after taxes.....| "73.506 02.767 — "100.008 ‘—3I5-455 “T080,703 —BO1,089 ~4, 760,643 168,365 — 902,030 265.819 __S0L178 
ee | te ee ee ee | es 
Aver. miles of r’d oper. 168 165 aes | 6,079 6,082 (See also on page'23)) "224  ~~~$24 (See also on page 24) 
Monin of Pebrear & South Shore | Cincinnati Northern | Toledo & Ohio Central 
—Month of February— ——Jan. 1 to Feb. 28—| — Month of February— ——Jan. 1 to Feb. 23——||— Month of February— ——Jan. 1 to Feb. . 8— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. j 1917. i918. . leit. 1918. d 1917. 1918. 1937. 
ka oO MR let 5 Pigs °c oeole Te ee 183.155 141.113 £ 276.118 3i2.764| 2. ae  Seigg he 
Perot. incl, other rev.| —§7-683 wa 9 6 916)| 11,959 _——-12:873 24,608 28 '896||__ 457,515 _ 371,704 _— 828.038 __—- 808.013 
d ; 105,053 ~~ 120,059|/" 169,187 158,424; 309.230 351.705|| 529.391 430.172 992.853 943.941 
ee 005 5,325 13,885 26,902 24,538 (56.143  49.716)| 127.704 (62.840 216.330 130,741 
pasins. of equips 20:677 14°747 «481469 «38308 48.120 | 28.508 198.317 63.490) 164.582 100.744 8814176 (221-380 
Transpo oo. i-  “Nbhn Swank i @wrakk 3ersEi ’ +5, 865) 4 2 - 
ween Pin wae. wees 37.265 8,950‘ BHIGi| _B'311 82418 148:200 __15h'B08| 200130 __243:164 613.489 _ 464.416 
- 148.076 136.826 | 150.367 w 141.892 _ 310.404 __280.489||__ 593.825 426.691 1.184.679 855 
Net from railroad---_|“T6.873 ~~". “16.700 TSs10 10-5 —1.173 216 a — Fast Ire — ero 
Taxes (less war taxes) 4,653 4,149 8,674 8.511 7,566 7,000 15,133 4:000 26,247 24:751 56.247 71 
Net after taxes...--'|"—3T.596 10.087 B00) IB DTA (TT OBS rs CS em sw A ZY 
in... 8,758 28,258 38.517 “45.318 |— F-21 35191 40,880 |-—72.314 “2.051 220.478 — 48,870 
a Pn) A Open. Sivess crores ------ encces 2, neces © eee bret ae ah eg 
Aver, miles of ¥'d oper. 15 13 245 [i 245 (See also on page 23) 138 435 (See also on page 24) 














MAY, 1918.] 


RAILWAY EARNINGS 








Net from railroad ---- 
Taxes (less war taxes) 


Net after taxes__-- 


War Me... 6c dicn ss 
Aver. _— of r’d oper. 


EARNINGS. 


Freight revenue 
Tenet revenue. -- 


Fraaspostnion exp_ 
Total, incl. other. 


Net from railroad - --- 
Taxes (less war taxes) 


Net after taxes_-_-_- 


Aver. ‘is of r’d oper. 


EARNINGS. 


revenue. -- 
Tot., incl. other rev. 


"sine: of equip -way 

aint. of equipm’t_ 
expenses __ 

Scouse exp- 


Total, incl. other_ 
Net from railroad. 
Taxes (less war taxes) 

Net after taxes__-_ 
Net after rents 


BP CD. dick cnnnwe 
ver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 

Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't 


Traffic expenses_-_- 
Transportation exp-_ 
Total, incl. other_ 


Net from railroad__-_-_ 
Taxes (less war taxes) 
Net after taxes__-- 


War tazes.._._.----- 
Aver. uailes of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. -way 
faint. of equipm’t_ 
Traffic expenses_--_ 
Transportation exp_ 
Total, incl. other_ 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes. -- 
Net after rents 
|) eee eee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp- 
Total, incl. other_ 

Net from railroad -__-_ 
Taxes (less war taxes) 
Net after taxes---- 


Aver. miles of d oper. 


EARNINGS. 


Tot., incl. other rev. 
"sine. of cauip -way 
aint. of equipm't_ 
expenses __ 
Gameonties exp- 
Total, incl. other_ 


Net from railroad __--_- 
Taxes (less war taxes) 


New York Chicago & St Louis 


Northern Pacific Sys. Concluded) 


Pennsyl 
ennsylvania oagehele wor pent 
























































New York New Haven & Hartford 






































Northwestern Pacific 












































‘onth of February— ——Jan. 1 to Feb. 28—— Minnesota & Interna Mono: 
1918. ca pS 1918 1917. —Month of February— —Jan. 1 to Feb, 28— —Mont of February— yan. Feb. 28— 
1,032,419 1,027,032 1 901, 102 2,219,901 56,1 67,112 169,266  137,943|| 162,987 138,891 1, v8 589 
19-982 = seer 973 177.453 : 19.357 43°645 41.618 15,887 9,202 32:240 279/988 
1,119,982 1.158.279. 2. iz "792 2,498,152 82,428 91,045 164,399 190,059|| 182,851 151,215 341,022 87 
"170,047 117.637 ~ 361/333 ~ 220° 10,561 9°236 17,429 Tees 44.437 : 101.523 ie BiH 
218,357 167.579 75.090 37.119 14.665 11,502 28.012 22,356 15,708 9.623 31,5 16 29.912 
635.535 635.217 1,332,585 1,323,865 44,024 37,018 92°608 68,387 73,870 40,766 * 152.476 *700 
1,102.961 1,000,329 2,334.281 2,082,657 72,446 60,671 145,425 115,52: 139,396 74,570 _ 295,909 — 166,466 
7,020 157,950 —226,488 415,495 9,981 30,373 18,974 74.535|| 43,456 76,044 45,113 153,220 
57.500 _50,000 _115.000 00:000 4.088 4°551 8,143 9:78 3,811 6.000 561 12,000 
—40.479 107,950 —341,488 315.493 5,802 95.815 10.830 —64,747|| 39,641 FOS 37,549 14 
—I 2. 7a = 26,403 —2 26.682 130,227 2,997 91.471 2,217. 47,766 9, 68 48, 32,188 [443 
"671 ~~" 570 (See = on page 23) ~~" 195 oS AR igh ane tac” uiliee” ae 108 OE ere 


New York Philadelphia & Norfolk 







































































Mew York Ontario & Western 















































Pennsylvania Sys—Eastern Lines 








— Month of F. ja ' "a. — Month of Fi ——Jan. 1 to Feb. 28——||—_Month of February— ——Jan. 1 to Feb. P| 

1918. 1917. 1918. 191 7. 1918. 1917. 1918. “1917. yt ieee 1917. 1918. 19 7. 
2,698,624 2,613,578 5,185,944 5,915,248)| 161,352 131.907 348.641 j 238,354 255,381 482,490 626, 
2.409.318 2,257,144 5,015,563 4,821.627|| 119.999 103.9 344'880 _ ga'948 76,884 33, 140,233 Jo.a5e 
5,918,148 5,724,565 11,907,512 12,436,566) 315,553 266. A 662,937 1 357,677 315,787 701, Hep 

794:649 433/821 99° 56,293 50,389 128,732 117.853 29,123 40,200 70, ‘999 
1,066,728 7'869 2'D49'127 | 1°819.083 39.750 47.757 84:438 92° j 66,148 162, ; 

1895 35,363 74.5 74.532 4.644 4. 8.972 9:074 Z 4,604 15.7 14) 

3.052.587 2,760,485 6,463,705 5,611.677|| 180.723 114.8 269,543 _239,365||__221,:249 157,267 433,431 __—3:14 sels 
5,286,909 4,440,469 11,069,826 9.150,630|| 239,495 228.613 511,258 _481,924|| 362,07 060 726,977 

631.178 “I, B 837.085 3.085, 76,057. 37,680 161, 101,178 ae : = me 

266.000 "275.000 _532.000 _ '550;000 20:947 8.457 41.893 36.710 4.043 984 969 

362.383 1,009,015 302.340 2.735, 105 9.2 7 09.777 64,46i||_—18,44 16,486 

43.532 "617.51 “359,750 1,918,493 6.744 16. ~~ TIT.936 56.668|| — 6.853 ; 998 61.148 eras 

y+ 2)).!! a ee VO090 2 we we eee Oe)! ’ , ’ 

1,992 1,988 507 507 112 112 


Union RE of Baltimore 












































New York Susquehanna & West 













































































Baltimore + sa cca & Atlantic 




















—Month of February— ——Jan. 1 to Feb. 28-—— Pennsylvania Railroad — Month of February— ——Jan. 1 to Feb. 28-—— 
1918. 1917. 1918. 1917. —Month of F ruar — an. 1 to Feb, 28— 19t8. v 1917. 1918. 1917. 
517,654 460,430 1,041 ,342 ,282 u 1233. 918 11,502,455 22,920,711 24,933.393 92,921 117,247 191,2 242.3 52 

76,066 66.225 145,568 145,011 829 3.342.495 10.953.321 7.143.941 ,12 27.034 107,53 56,58! 
682,428 563,108 1,366,632 1,196,636 is ae 900 16, 720. 813 38,396,009 35, 823 ,235|| 147,219 146,594 303,111 303,372 
77.220 64.735 (157.3 121,424 90:835 3.345 6, 42 834, "330 9,877 529 17,212 18,551 
151,162 100.347 314.575 217,271 3: 943, 144 3° 768" 572 11.398.480 6, OOO. saboss. tageeas eee 
62 vy 16.819 17,295 ‘975 6 7098 ¢° Hes ernie ican) apeeeen® -Seeeameee 
537 273,784 773.305 567,.971/|10, $75" 879 8,239:625 22,101.970 15,528,925 10,533 esti 22,192 35.08 
636,791 464,666 1,302,613  961,333||21,439,075 15,315,673 42,874,331 30,089,069 23,515 18,427 45 15508 
~~ 46,087 44 64,0 235,303||-2,510,179 “|.475.140-—4.478.323 5-734. 166\| 123-704 128-167 
22°720 18,000 43.500 36,000|| 840.55: 752,752 1.687.601 1.505.504 8299 26 1 ire airs 
~_ 22,916 437 20,518 ___199,299||—3,304,25 719,768 _ 6,171,168 _4,224,502||__115,405 1 a 
17,530 330. 19,385 14,567||-3,540,: 551,946 7,132,457 3,090,734|| 115,405. ~~ 11 50.791 
S200 +." aceewd eee. canews 102;572 97. 1232 216.451 °'194;465 ,039 47 309 72.105 
56 568 (See also on page 24) a 4,536 8 


West .. & Seashore 



























































































































































































































































































































































Net after taxes___-_ 




























































































— Month of February— ——Jan. 1 to Feb. 28-——||—- Month of February— ——Jan. 1 to Feb. 283—— — Men} 08 Petrpere— —Jan.1 to Feb. 7 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1017. 1918 1917. 1918. 1917 
188,949 182,174 372,755 396,455 21,671 18,670 28,870 61,594|| 153,126 194,254 305,795 399,498 

40.802 44.559 81,821 92'824 7,020 6,054 212 28:060||__ 283.840 251.105 _—551,4 493.102 

258,460 255,772 609,474 550,563 32,210 26,613 41,757 95,333|| 480,805 487,487 940,113 977,586 

27.458 18.372 61,544 44129 ‘87 7.756 11,856 15,217|| 138.900 1 298:091 249,247 
9,056 33:688 80,043 70.270 11,104 10;338 24212 21'368|| 102,662 92. 559 091 166, 

‘49 1,871 3,93 751 561 1,827 2:67 "825 6.819 10,984 eho: 982 21,412 
189.570 163.020 378.129 317.923 34,996 32336 67.712 5.094|| 310.601 284,367 634,356 541,157 
263,874 222,805 536,381 447,287 55,601 54,618 111,349 _119,413||__581,935 _ 547,391 1,199,346 _ 1,020,018 
—5,41: 32, 36.907 ~~ 103.276|| 23.390 ~ 28.005 69.591 ~—24-080|| 101.133 ~ 59.902 Saas aaa 

7.086 16.166 29'833 32,333 2°404 2290 4°754 4,581 40.536 40,458 1,13 ‘916 
—22 50 799 _ —b6,740 .943||_—25.794 — —30,296 — —74,345 _— 28,661|| —141,.728 _—100,3 — 
—ai, 18,419  —59,5: ; —25.476 30,742 —75,143 —27,864|| —156,837 —11é 372.655 153.468 

Ree wer eS acum Oh... cteaie OB ear gee 2/258 2°193 4, 4,386 

135 135 87 87 359 359 

Norfolk & Western. Cumberland Valley Pennsylvania | Sys Western Lines 

—Month of February— ——Jan. 1 to Feb. 28——||— Month of February— “a 1 to Feb. 28—— rand ) 8) 

1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. —Month of February— “Jan. 1 to Feb, 28— 
4,298,977 3,944,408 8,173,031 8,249,.398|| 215,462 258,644 436,393  498,705|| 299,680 298,419 525,341 631,608 
569,895 °'400.059 1,264,136 ‘867.691 51,943 48.708 106,482 102.710 90;428 90,24. 194:699 206.467 
5.076.193 4,527 345 9,864,096 9,489.496|| 290,143 323,877 592,186 634,560|| 432,077. 427,538 641 916,721 
623,932  °404'433 1:212'774 °841:475 29,727 18,710 60.598 43.552 70,824 ‘ 153.749 129.678 

1 Soi 857 = 778. ii 2°597.224 1,621.462 40.814 29.662 85.872 63,910], 101,002 83,019 194,169 172,463 
57.861 61.589 118.129 '126:461 5.576 4.207 9,70 8.701 8,511 19,105 18,935 18,852 
2.017.752 1,394:249 4.095.804 2,795.609|)| 121,021 113:119 263,242  225'872/| 231,392 235,003 452,654 457,728 
4,118,966 2,727,660 8,269,187 g.kre.oce 208,376 174,845 _ 442.437 __359,482|| 428,637 ___ 410,429 856, u 816,781 
"957,226 1,799,084 1,594, 431 || 81.766 149, 053 149.748 3,440 17.108 ~—55.470 ~~ 99.940 
772,000 __ 246,630 __ 544,000 "493. 30 7,35 17,078 26,509 22:929 22,998 45,858 45,543 
683,726 1,552,707 1,040,735 ~3.419.761|| 74,408 3 877 77, 132,600 348.568|| 19,723 ~~ —5,806 101,585 64,363 

407 1,851,470 1,206,301 “00.057 657\| 50.205 117.205 214,287|| —34,92 4,370 —137,227 21,044 
143,000 ‘177:870 ‘286:000 ‘355 10:776 25:972 35°485 51.945 1,777 (05 3.555 2°555 

2,085 085 163 163 569 575 
Norfolk Southern Long Island bye gp age ” 

—Month of Februar ——Jan. 1 to Feb. 28——||—- Month o Forue— ——Jan. 1 to Feb. 28——||—-Month of February— ——J . 28-— 
1918. 1917" 1918. 1917. 1918. y 1917. 1918. _ 1918. 1917. iis. » ip 
311.620 297,857 532,170  608,561|/| 307,134 291,335 | 624,763 — 627,441|| 3,209, 142 3, 110, 994 5,838,037 6,807,419 

90.688 71.709 178.227  163.952|| 662,033 502,652 1 eee 244 1,076.171|| 885,118 9,338 1,827,573 _ 1,899,410 
432,796 394,870 769,441 825,461|| 1. 095. 134 930,415 2,219,600 1,981,510)| 4, a 354 4, ae 139 "8,783,253 9,794,425 
61.811 40.827 121.784 92'076|| °172:6 155,306 2348. 733  "304018|| (959,035 2; 1,916, 1,273,561 
56.539 62.646 117.251 128,499|| 188: 675 147,861 372, 030 27,181 1,421,938 1,071,454 2,782,369 2,183,202 
6,486 9/128 13/034 16.875 8:148 7,366 8'274 7.575 75.857 88, 165,896 169,126 
187.843 135.216 366.123  281.570|| 641. 660 540° 208 1326851 1,055°907 2,778,264 2,719:413 5,670,232 5,501,718 
331.538 267.095 656,970 _558,054|| 1,060,967 895.889 2,165.339 1,742,698|| 5,437,635 4,623,947 10,903,697 9,506,385 
100,969 ~~ 127,774 ~ 112,471 267,406 4,167 34,525 54,260  288,812||—S11,281 —167,807 —2,120,443 "288.040 
15,823 15.015 31,623 30,030 75.972 69,525 __ 151.944 __140,064||__ 285.339 __ 300,00: 70.288 _ 600 
85,145 112.636 80,886 _237.247||—41,809 —35,015 _—98,817 98.706||-1,096,006 —467,873 —2, “312,054 
75,92 5.903 64,026 203,642 9.523 79.350 196,334  —4,169||-1 :304,9 09,411 3,124, "$02,467 
citecs4)" Gttedt  Suudte?  “ccoset 4.615 3,315 8,856 6,630 1,069 29,506 42,139 59,013 
907 907 398 397 1,754 1,754 
Northern Pacific System Maryland Delaware & Virginia Pittsburgh Cincinnati Chicago & 8t Louis 
Northern Pacific —Month of February— ~—Jan. 1 to Feb. 28-—||— Month of February— ——Jan. 1 to Feb. 28-—— 
—Month of February— ian 1 to Feb, 28— 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
4,405,003 4,022,867 8,823,291 8.732,887 15,351 21,841 22,726 60,237 3,349,878 3,432,092 6,018,513 7,209,776 
1,082,733 ‘477 ; ,268.382 1.939°868 B'3a7 7.360 6.630 25.754|| 930,366 °895,177 2 oanoee 1,944,555 
6.031, 436 5,430,116 12,196,266 11,719,591 21,461 31,579 30,792 92. 301|| 4,905,695 4,920,573 9,384,726 10,417,001 
731. 75,188 1.524°162 j f 3:324 3'043 7.215 6.686 Y 499,450 1,580,104 1,16 +129 
1 007, 1 284 / 2.042.187 393.673 6.776 7,757 14.648 4, 500 1,3 4,218 ,099, 2.746.550 2.224, 6 
2 736. 456 1,999,536 5,535.277 4,159/2 30,625 30,382 58,097 69:194|| 2,590,073 2,328,287 5,274;200 4,794'876 
1,708,440 _3.459,564 9,627,190 7,087,470) 42,646 43,063 86,119 94,571|| 4,973,092 4,209,873 10,181,266 8,607,534 
"[.322.996 1.970.551 "2.569.076 ~4.632-120|| 221-185 ~ 11.483 05,827 2.2 ; 700 “—196,530 “T.719.467 
3'596 413.316 875.285 845.857 1,116 1/075 2°184 2°151|| 229'620 239°580 458.782 479,161 
, -5D5.732 1,602,496 3,783,076 22 —12,559 _—67,5 7.421|| 207,046 ~~ 470,938 —1,255,61 ; 
: "768.578 2.279.029 4-148 127 Tl. —12,166 58,703 Orb, S43 “1 TIL 187 ~~ 839.148 
a... peseed mae” Gooaud ae. opadek Osi: canta 21.336 26,847 42:672 53,695 
6.600 6,514 82 82 2°398 2,398 








10 RAILWAY EARNINGS [Vox. 106. 

































































































































































































































































Pennsylvania & tem (Concluded) Port Reading St Louis Southwestern System 
& Western — Month of February— ——Jan. ©, ore. 28— t Louis Southwes 
et he df Fee — ae ett . ws i —" 1997. || As off 1917" Toe eo ote me 
Freight revenue____-- 19 F004 1,130 138.708 112,900 61,291 104,629 117,393 ,859|/| 766,532 687,969 1.461. 459,733 
Passenger revenue. -- 33° 883 32,095 ote am: wee Se 179,559 117,482 350,273 265,704 
9.577 88,902  213,1 1 92,665 120.271 187,231  270,333|)|” 996,044 851.416 1,899,125 1,817,798 
aguases -ideint.oay 118309 «15.371 «34.638 «32.152 9:714 9:732 6.009 17/644) 88.537 75,538 186,116 137.688 
aint. of equipm't 27,608 24.398 62,365 53.189 15,302 8,660 41,377 18,923|, 159,290 139,791 322,907 272,783 
Traffic expenses --- 2,932 1,971 4,885 4,586 40 39 80 77 32,500 30,517 64,307 65.374 
Transportation exp - 63,618 36,523 ee Pll 96,899 94.042 219,356 198,928) 273.028 216.332 548.098 429.689 
Total,incl. other. |__ 115,397 $2,704 : 176, 122.478 112,603 269,981 _237,111|| 587,440 490,435 1,189,811 965,943 
Net from railroad___.|~ 4.179 198 13,110  18,340\|—29.813 ~~ 7.667 82,750  33,221| 408,604 360,081 ~ 709.313 851.855 
‘Taxes (leas war taxes) 8.500 7,500 17,000 15,000 9.611 9:61] 19222 19,222 43.008 34.038 76.716 68,107 
Net after taxes... | 224.320 ~~ —1,301 30,110 — _3,340|| 80.494 1.943 101,972 —13,999|| 365.458 ~ 326.876 632,271 783.619 
Net after rents____-- et 8,308 a 2,708 42,915|| 61.354 354 51, B57 161,476 = 994 378,371 368,473 660.746 621 
Aver. tiles of f'd oper. 247 ~~ 847 (See also on page 24) 21 21 968 ~~ ~943 Oe ier ae 
Peoria & Pekin Union Richmond- Washington System | 8t Louis Southwestern Ry of Texas 
— Month of February— ——Jan.1 to Feb. 28——|| Bichmond Fredericksburg & Potomac ||—Month of February— ——Jan. 1 to Feb. 
EARNINGS. 1918. 1917. 1918. 1917. —Month of re —Jan. 1 to Feb, 28— 1918. 1917. 1918. 19 
Freight revenue. ----- 19,354 13,135 618 1332 145,711 159,412 286,079 345,025 424,196 282,187 5,737 
Passenger revenue--- 5.767 5,574 11,681 11,767|| 162.723 147.218 _ 382,536 _282.730||__ 119,071 69.003 241,696 
Tot. , incl. other rev. 95,385 88,522 175,660 190,324||" 350.516 348.896 762.866 721.667) 582,637 381,761 1,156,890 
Expenses—Maint.way 11,934 8,100 23,443 16,785 21,477 26.045 43,491 55.688 89,667 62,284 168,214 
aint. of equipm’t_ 16,013 12,072 65 26,254 48,142 39.385 100,971 77,977 97.980 98,660 203,979 
Traffic expenses___ 28 6 28 16 3,396 4,280 7,247 8,508 14,394 12,134 29°272 
Transportation exp- 65,498 62,856 aes 128,369|/| 153.424 119.174 315.238  248,059)| 253.156 181.595 507.782 
Total, incl. other_ 96.609 86,655 199, 177,957|| 242,666 202,112 492,214  415,620|| 479,613 374,816 956,509 
Net from railroad - - - - —1,223 B07 —24,006 [2,307 107. 146,783 270.652 235.257 —~i03.023 6,945 300.381 
‘Taxes (less war taxes) 9.475 ‘ 18.950 15,500 12.645 2,005 25.276 83.530 19,531 18,42 39.082 
Net after taxes._.. | —10,608 133  —42,000  —3,12 134.764 345.362 ~~311.683||~ 83.456 11.516 ~~ 161.201 
Net after rents... - 434 9.044 ~~ 5.200 ~29,111||~ 81.456 111.051 233.170 ~~ 171.738|| 99.097 42,953 195,561 
War tazes.......-.-- ae 49 oaswcce SEE... wcnecn A snags IBGE oS Seccwe 36248 nnsese 
Aver. ‘mailes of r'd oper. 19 19 87 87 814 810 
si , Pere Marquette eile ae Fo amp ag San pe or & Aransas Pass 
— Month of February— ——Jan.1 0 28——||— Month ‘ebruary— ‘an. 1 to Feb. 28——| |—Month of February— ——Jan. 1 to . 283— 
EARNINGS. 1918. ni 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue-___--- 1,181,104 1, 8.256 2,035,142 2,283,583 51,066 54.975 104,584  118.714|| 222,278 177,494 478,360 378,155 
orn er revenue...| 208:989 263.2 436,334 599,649} 104,973 84.622 233,092 162.563 68,620 59,503 157,263 133,228 
Tot., incl. otherrev.| 1,542,526 1,518, 55 as 3.278, 799||" 196.683 180,192 427,097 — 368,068} 324,075 261,830 702, 580 562,723 
Expenses—Maint.way| 255,637 '121.770 244,914 15.324 12,069 3u,792 24.727 39.413 62,217 88,4 141,842 
‘Maine. aint. of f equipm' t.| 349:208 425,632 661632 848,774 36.748 17,047 59. 752 41,117 60.939 46,462 119, 318 102.353 
32:739 38,303 62,465 76,059 1,230 1,818 a5 3.499 7,161 5,991 14,394 12,890 
Teensentiten e exp.| 841,857 883,950 1,661,286 1,742,120 83,386 60,821 165, 1003 _—«:121.762|| 166.311 135.060 341,890 291,362 











































































































































































































































































































































































































































































































Total, incl. other. |"1,541,636 1,519,597 3,054,619 3,027,784|| 144,182 97,477 269,685 _202,337|| 288,157 264,098 504,044 575,815 
Net from railroad ____ pod Saikond Coes cors “52.501 82.714 ~ 157.412 ~~ 165,731 35.918  —2,268 108.535 13.1 
Taxes (less war taxes) 2 823 19,058 _ 102,464 66,426 5,460 4.142 0.945 8.967 15,000 15,000 30,000 30,000 

Net after taxes__..|_ —»} 15.760 "352.014 ~~ 181.220 47,441 78,570 146, 36 156.761 20 er 78, —43,123 
Net after rents... 135 Pe ey 555.045 “—394.823|| 22-000 62.020 115.624 ~~ 123.763|| 24.784 3.361 83.014 ~—12.580 
War tares......_.... oe ees Saas °° Macens ee *. Skbene ye cian es oreo a °~ Gente 
Aver. tuiles of r'd oper. 2,245 2,248 35 35 732 732 

aogttiadelphia & Readin ne we Rutland aa rahe i tone Air Line : 
‘@bruary— ——Jan. 1 to Feb. 28——||—-Month of February— ——Jan. 1 to Feb. 28——||—. ebruary— ‘an.ito . 28— 

EARNINGS. is Tied 1917. a: 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 

Freight revenue. ___-- 3,620,828 3, g 1,618 7 132,812 8,029,086), 155.403 161,535 334.776 347,664|| 1.700.738 1,682,273 3,209,648 3,490,746 
Passenger revenue._- 553,312 eae 1,154,490 1,111,837 65.107 74.956 149.324 175.429|)| (738.298 ‘600.270 1.498.990 1.194:768 
Tot., incl. other rev. | 4,475,302 4,502,855 8.973.984 “oF 559,277|| 262.685 276.029 672,655 604,181|| 2,704,291 2,549,844. _--.-- 5,118,510 
Ex Maint.way| 423,384 tt 886,320 547-039 28.497 (40.471 73.082 73.815|| 308.625 (268.841 574,991 ‘521.555 
aint. of equipm’t. 1,279,574 760.732 2,384,473 1,552,236 66.805 (52.530 149.770 116.523|| 532.330 364.579 1,022,550 766,110 
Traffic expe : 96,838 86.289 7,956 8322 15.727 17,007 72.920 80.620 145.431 167,531 

Transportation ¢ exp. | 2,607,764 2,077,922 5,366,706 4,283.426|| 164.870 132,029 345.053 __—«265,424/| 1.166,4 916,017 2,360,684 1,833,639 

Total, incl. other 4476 204 3 3.933.497 ~8.967 S87 000 000 6,668,442 286.975 241.594 591.928  488.959|| 2.177,039 1.724.012 4,299,764 3,459,127 
Taxes (less war taxes)| 187,663 _-" 98.671 195,017||___18:397 __17:864 met ie :378||__119:061 0: Fe 239.435 “ee es 

axes (less war es. * * oo, » ° YF 

Net after taxes... ek ae ie “5,003.250|| 42.692 16.571 55.739 ~~~ 78.849 eI 721,742 693,370 1,452,034 
Net after rents... “280.108 — $48.15 “T.016.840 “2.172 O54 “—=30,914 35,028 83,652 ~~ 117.040||, "600,203 440,048 “1.261.280 
War ia nt anne ~ 8 333 Cr40,250 a * ccouke Cee “wacade Pe RS Gera Tas. -Sclsee 
Aver. Ea d oper. 1,126 1,127 415 468 3,561 3,461 

so Pittsburgh & Shawmut St Louis & i San Francisco System rie FP Buffalo 
—_ February— -——Jan. 1 to Feb. 28— an ancisco —Month of February— ——Jan. 1 to Feb. 28-— 

EARNINGS. 1918. ai 1917. 1918. 1917. Month of February— —jJan. 1 to Feb. 28— 1918. 1917. 1918. 1917. 
Freight revenue_____- 3,078 996 169,302 171,408 2,521,545 2,833,479 5,170,407 5,868,142 40,461 32,905 46.205 45.205 
Passenger revenue... 4,063 3,324 7,731 eee ee Sek eek ee: ee dines  Sgnuee 

Tot., incl. other rev. 78,139 85,061 178,989 179,880||.4,167,645 4,081,753 8,577,163 8,583,963||_ 73.112 93.873 155,940 191,242 
nses—Maint.way 18,516 11,512 37.388 22'542|| @ 651.058 490.599 1.173.142 1,659,227 9.685 9:99 20,607 18,826 
aint. of equipm’t_ : 15,967 49.073 29'445|| 985,137 687,124 2,019'380 1:590;209 15.569 11,861 30,119 23,097 

Traffic expenses___ 840 2,117 1,781|| * 52,73 ‘ 133:733 895 15 1,222 382 

Transportation exp_ 31,326 25,176 68,142 53.258|| $1,889,317 1,443.778 3,830,653 2,894°781 56.539 42,682 118.688 89,408 

Total, incl. other. 79,519 55,602 163,034  111,355|| 3,704,884 2,786,756 7,399,954 5,884,154 84,228 66,198 173.857 135.029 
Net from railroad_-___ |“~—1,379 ~ 29,408 15,95- » ~ 462,761 1,294, 1,177,208 2,099,809|| —11,116 27,675 —17,916 212 
Taxes (less war taxes) 3826 1,312 4,98] 2°636|| 223.495 185.194  °447:367 — '375,188 1.400 "200 2'800 100 

Net after taxes_... | 5,206 28,146 10.073 65,588|| 237, 108,075 727,070 2,321,058||_—12,57 25.475  —20,716 51,812 
Net after rents_____- “ 10,0589 40,764 61,708 109,072|| 156,915 992,58 659,889 2,001,940), —24,22 459  —45,893 ) 305 
i nbocncl-* palline: . phbene  eheeon’ ” abbewe Sas .  bdeeee ee coance —100 3s ---. meee © 6 cook 
Aver. miles of r'd oper 94 94 4,761 4,752 35 36 

Pittsburgh & West Virginia Fort Worth & Rio Grande Southern Railway , System 
— Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28—— outhern Railwa 

EARNINGS. 1918. J 1947. 1918. 1947. 1918. v 1917. 1918. 1917. a of Farsery— Jan 1 to Feb. > 28— 
Freight revenue______ ee” em |: 2... 83,728 39,567 128,570 82,819|| 4,776,609 4, 027.251 8,994,179 8, 570. 421 
Passenger revenue... RR net eae ae? ee. 25,262 16.601 54.956 36.986|| 2.311.596 1.392.460 4.730..20 3.011.345 

Tot., incl. other rev. en ce. BD noone 116,836 63,601 197,228  132,905|| 7.775.886 5,998,107 15,052,444 12,762,258 
Expenses—Maint.wa, ee NE 20,521 11,831 38.485 24'986|| °933.105 °767.895 1.763.016 

aint. of equipm’t en. . asnene ee seo 21.421 16.405 42,694 29'354|| 1,367.717 1,006.995 2°756.804 1:988/317 

ic expenses__ ER Pb ewes Sat f° aren. 1,548 1,753 3237 3°030|| (124.785 ‘157.805  '262:917 °324'831 

Transportation exp_ a aR teeta 38.159 33,595 81,288 67.282|| 3.042.512 2, 338" 754 6,240,255 4,478.915 

Total, incl. other. |“ 109,864 _...-- pe aca 85,716 67,194 175,247  132,210|| 5,696,069 4,357,355 11,477,193 8,812,794 
N¢ét from railroad -___ |“"—={1,943 ~~~_____- en See “1: ee ae 4|| "2.070.816 1.640.751 3575-250 "3°949. 
Taxes (less war taxes) RR Roscencemaes sR ete 3:078 2°712 6.051 5,425||_ 305.332 __'279:770 _ "608.630 __'561.764 

Net after taxes... | 30.958 rn TS || 987 878 8.340 18.568 4-764 || 1,771, 1,867 _ 1,359,771 _ 2,963,166 3,383,907 
Net after rents... —. Se econ Ts. 11 “12,675 10,534 —T0,423| "1.623.181 —Sariss “2.710.778 “3.273.039 
Aver. oies| “Ms Se aa a 8 6—eTe | Cees 19-309 - 6.082 00000 ------ 

Pittsburgh Shawmut & Northern St Louis San Francisco & Texas Alabama Great Southern 
— Month ebruary— ——Jan. 1 to Feb. 28——||—Month of February— ——Jan. 1 to Feb. 28——||—- Month of February— ——Jan. 1 to Feb. 28—— 

EARNINGS. 1918. ne 1917. 1918. > 1917. 1918. 7 1917. 1918. 1917. 1918. he 1917. 1918. 1917. 
Freight revenue_____- 90,260 92,260 213,065 108,934 58,907 223,523  124,212|| 365.273 1295,556 -: 707,304 674,735 
aoa ——- 5.759 5,364 11,935 210480 8,862 aoe 32.395 52'083|| 160.367 110,313 320.129 222'104 

er rev 97,866 99,735 229,611  226,168|| 122,932 93.505 267,390 197,461|| 562,376 336 1.106.389 984.524 
Expenses—Maint. .way 19,891 12,162 37,322 27,231 17,204 fll ies 29,146 ; 32,077 51,600 63 209 95,701 118,118 
aint. of equipm’t_ 41,352 45,946 88.248 95.870 22,281 {21,0 144,134  (40:807|| 129.892 101,310 262,990 202,763 
Traffic expenses- 1,267 1,327 2,384 137 a n 2465 5 &3,927 84,095 12,345 16,060 26,446 33,888 
ao peng exp- 67,572 43:185 146,806 91,318 45.566 . 796.753 86,827|| 204.789 155.437 434.328 3191076 

, incl. other. | 138,584 _ 107,094 __ 287,825 225,197 74,853 81,191 185,386 174,691|| 413,608 350,200 849,933 702,851 

Net from railroad ---- 21t —7%,000  —bi 214 070 — 28,078 12,313 82,003 ~~ 22.760|| 148.768 98.136 256.455 281.672 
Taxes (less war taxes) 1.790 779 3,595 573 1,648 1,491 3:285 2'982||___ 20.664 19.512 ___ 41.377 __" 39088 

Net after taxes__._ | “42-507 ‘ Se Se mmn20,244 10,81- 78,500. If “198.007 78.624 314.078 "049 557 
Net after rents... - 19.02 "16.513 1 T.008 33,886 28.417 ~—63-000||" 164.551 145.707 286-188 "350-231 



































ver. ‘mies of r’d oper. 2 a: ee ee 143 243 312 312 
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EARNINGS. 


Freight revenue... 
Passenger revenue_-_- 


“noe incl. other rev. 
—Maint.way 

Main —. of equipm’t_ 
Franspostelien exp_ 
Total, incl. other_ 
Net from railroad - - -- 
Taxes (less war taxes) 
Net after taxes____ 


SEE PUN. 5 hereto uriies 
Aver. miles of r'd oper. 


EARNINGS. 


| Ae revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
E Maint.way 
a: of equipm’t_ 


raffic expenses_-- 
Transportation exp- 
Total, incl. other_ 

Net from railroad _---- 
Taxes (less war taxes) 
Net after taxes___-. 


4d 
Aver. snlies of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 


Expenses M aint. way 
noe of equipm’t- 
ffic expenses___ 

ovo tele exp_ 
Total, incl. other— 
Net from railroad __-- 
Taxes (less wa. taxes) 
Net after taxes___-_ 
Net after rents 
. ££... eee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-__-- 


Tot., incl. other rev. 
Expenses Maint. -way 
a of equipm’t_ 
expenses __ 
fieotiten exp- 


Total, incl. other- 

Net from railroad _-_-_- 
Taxes (less war taxes) 
Net after taxes__-_- 
Net after rents 
eee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t_ 
Traffic expenses__- 
Transportation exp. 
Total, incl. other. 


Net from railroad_--- 
Taxes (less war vaxes) 

Net after taxes_... 
Net after rents 
Wel 08508... .n<ncxcos 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__ 
Tot., incl. other rev. 
Expenses—M aint.way 
faint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp-_ 
Total, incl. other_ 

Net from railroad __-_-_ 
Taxes (less war taxes) 
Net after taxes__-_- 
Net after rents 


War tazes 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp- 
Total, incl. other- 


Net from railroad -__--- 
Taxes (less war taxes) 

Net after taxes__-_- 
Net er rents 


|!) 6 eee 
Aver. miles of r'd oper, 


Southern Ry. Sys. (Concluded) 


Southern Pacific We (Concluded) 
es 


Tennessee Central 




































































































































































































































































































































































Galveston Harrisburg & San Antonio 
ie of ates ll —Jan. 1 to Feb. 28— 











Spokane Portland & Seattle 
mes of a —Jan. 1 to Feb. 28—— 




























































































Southern & Florida Rovsten East 2 Texas —Month of F. —Jan. 1 to Feb. 283— 
—M of —Jan. 1 to Feb. 23——||—Month —Jan. 1 to Feb. 28——|| 1918. 1917. 1918. 1917. 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. $ 
146.993 134,104 291,917  274,299|| 118,821 102,091 239, 215,369|| 106,535 81,683 197,443 186,595 
80,750 66.7 177.697 150,976 30,368 26.799 68, 356 33,172 25,713 61,248 7 
250,965 231,148 517.741 488,880|)| 158,592 128.712 327,189 290,170). 148.382 120,934 275,501 267,004 
36, 23,483 74,644 66.943 15.437 18,505 21,598 36,118 27,499 19,413 43,286 47,932 
co et 0 
109°104 83,109 _223:773 __174,106 62,042 49,417 126.972 100.445 75,465 51,037 150.581 ‘103,794 
214.673 _170,274 441,492 _364,002|| 102,204 s. 925 209,684 _ 180,564 143,747 ___103,575 275,476 __218,714 
12'533 _12;131 6/57 ; 194.877 iy * ‘898 13,080 1761 57443 a 300 10 730 "300 
2 2% 7 « 24 2 ’ ® »»4 2OU sfc 
23.736 48.576 49,210 — 100,399|| si a7) —Th ; 10 12,564 ——10,708 _ 38,688 
1:700 ele ths §*< Silioeenin iis x! Sais SE ‘| ne we ¥ 
"402 ~~" 402 : eae tee "190 "190 , ’ 292 (RROD ya aoe 
- fei Mobile & Ohio Louisiana Western Terminal RR Assoc n. of Bt Louis 
—Month of February— ——Jan. 1 to Feb. 23——||—Month of February— ——Jan. 1 to Feb. 28——|| Terminal Railroad Association o 
“S 1917. 1918. 1917. 1918. 1917. rs ee mo _ of he ll a sorted SRM 
737,239 743,567 1,537,064 1,707,805}, 232,204 965 429,627 BORN. ehace: BTt See SN aap sa sei natin 
143,177 __ 108,202 __ 262,297 _226,33t 80,443 "408 __178:028 1417539 2,440 352 4,678 773 
936,997 916,398 1,917,588 2,060,280} 329,895 252.988 - 640,991 22,789|| 274,014 252,415 3 558,876 
131,854 113,041 ‘'247:807 ~ '244'378 17,335 22,283 33,214 y 47191 57,67 21,570 116,071 52,151 
a ae Tae ‘094 72.762 78,383 33 G38 35°39 eta 4341 _ 170 Ost 3O O36 
436.720 _ 335,649 (914,355 704.714 : 54,622 1849 130/019 137,021 84,219 265,559 __ 176,747 
915,094 726,691 1,863,416 1,544,546)| 145,199 128.735 206.907  _275,767||__ 230,361 129,457 451,526 9,094 
21.903 . 54,1 515,734|| 184,696 124,252 - 844,084  247,021|| 43,008 907 4, . 
42,596 40,580 87.592 ae oe 14,604 14,571 29,209 32,678 28,761 32,844 57,433 62,261 
31.715 215.227 45.447 Sean . : : 316.433|| 139,752 203,174 222,863 469,779 
I ie coe Eu aiteakineacetn ia 25,596 3,535 MEME oF wdewas eS gctarke te 1... Shes 
1,159 1,160 207 207 36 36 
Southern Ry in Mississippi Morgan’s Louisiana & Texas RR & 88S|/St Louis Merchants Bridge & Terminal 
— Month of February— ——Jan. 1 to Feb. 283——||\—Moonth of February— ——Jan. 1 to Feb. 2— —M of February— ‘lan. 1 to Feb. 28—— 
1918. 1917. 1918. 1917. 1918. iad 1917. 1918. 1917 1948. 1917. 1918. 9117. 
58,361 46,482 11¥,837 108,205 427,102 313,177 S463,8829. GTP A41)) wen see OO Soa > a ee ee 
40,295 26,413 90,949 62.992 124,039 112,122 268,158  222'915 403 567 783 1,190 
108,328 85,306 229,826 192, 155|| 589,581 466,862 1, 186, 939 970,626|| 239,651 33,001 442,083 472,776 
+t 25,531 42,915 y2 53,732 46,417 111,549 95.348 33,493 24,292 67,082 63,851 
82 srg ees ean) fee Ce ee 
48.198 36.884 102.994 86.470|| 195.493 ‘1 405'110  288'226||\@157,100 125,431 323,717 _ 251,567 
85,162 78,236 177,765 _ 169,025|| 356.706 _—- 279,977 _—735,627 _‘578,762||__216,511 _172,459 _440,211 _362,591 
23,166 *7.070 52.061 23.130 376 186,385 451,111 23,139 60, ; 110,385 
, 9.546 __18.000 19,113 29.581 27,705 59,162 55,410 8,000 r 654 16,000 15,221 
14,161 * —2.476 34,057 4,012 101 391,331 15,139 52, —14,128 5.136 
—4,591 —17,212  —2,753 —29,788 ; 862 367,785 340,260 3,600 44, —40,446 ~ 39,600 
Nésenh (3) ghee: detead ~ <amdewan 20,754 Bn uianh 41.612 aap: 136 as alata 123 winds 
278 280 400 9 9 
Southern Pacific System Texas & New Orleans 
Southern Pacific —Month of February— ——Jan. 1 to Feb. 28—— 
—Mons of er —jJan. 1 to Feb. 28-— 1918. 1917. 1918. 1917. 
6,591, 6,488,092 14,349,034 13.434,729|| 392,184 311,695 766. eek RS. Sods > PC Boca ~~ Sedge) 
2,664,1 2,207,533 5.486.591 4,597.83 129,022 101.7 en > Se. cameos. | densenm ~.- piled “came 
10,148,590 9,544,985 21,692,068 19,754,994 562, B77 454, iat 1, oe 237 ME. kdowoe << ,sbbeme'” *aahiignt-?* aimed 
1,240,952 1,048,913 2,521,525 2. AS? :210 53,4 55,505 100,910 ST © <. wevece |) ghtuce .  santued > iguuaee 
1,760,383 1,455,968 3.729.606 931 103, a ‘ 76.780 215,590 DT wadene abeebn : | | gape! eee 
155,809 195,616 318 3780 056 6,0 8.899 15,049 TRIG © cadens) eedecs, ; | sean, — aware 
4,570,067 3,576,726 9,718, 870 7,475,106 192:7 é 155,098 ; SR 1M cadens >? wakes: ) eebeen © ero 
8,159,945 6,682,663 17,186,123 13,882,784 385,387 321,405 793,324 Cee eR canner - meee’ >.< pei Meee 
1.988.645 "3-802.321 4,505,944 “5.872.200|| 177.489 133.058 331.912 ST asdece  Gcauss. Banna eee 
579,142 498 1,158,285 1,083,792 23,000 24,196 46,000 $4. S07 neces * adimeen (shaken )o eabene 
1.407.385 "5.309.150 3.344.023 -4.781.190|| 154.354 108.669 285.532 ~~305.700||.--.--.-----.-..... --.--- 
1,802,849 2,475,000 “7.163.563 5,011, 133,442 97,603 249,847 el Gauess - Gadous °* Seneu” eae 
212,898 10 420,240 10 PRE 2°: teen 38,803 AGGl|  saonce: >i zed! - > hehe eee 
7,102 7,065 469 466 = 8b ee PS sending oo eee 
sates peitizons Eastern PE es Spokane International Des Fh ann & Pacific ia a 
— rTy— ——Jan. 1 to —Month of Feb —Jan. 1 to Feb. 28——||—Month o, ry— ——Jan. : 
1918. 1917. 1918. 19}7. 1918. my 97. i918. “1937. 1918. 1917. 1918. 1917. 
272,607 321,555 565,262 626,841 813 44,940 101,390 88,881|| 1,221,300 1,079,932 7,850 2.3 1.541 
44.451 50,989 94,623 02,494 12,694 11,937 25.143 24'630|| 483,903 365,851 2556. Ba 798,666 
341,289 394,784 709,586 773,820 65,580 59.402 131,008 ~ 118.560|| 1,852,363 1,580,046 3,801,339 3,436,922 
48,273 5,56 108,854 ,28 ‘350 13,668 17,491 23'607|| 211.663 192.257 454, "374.988 
38.415 33.917 83,529 64,951 5,529 5,382 12,444 11.940|| 279,791 249,268 575,076 423, '438 
2,627 79 5,115 233 1,472 2,055 3,062 4,429 34, ’ 68,031 8,854 
78,429 78,709 161, 163 153,725 23,010 20,491 46,912 43" 630 792,310 681,258 1,648,510 1,487,578 
189,005 168,906 400, ie 342,374 42,499 44,899 87,362 89,426|| 1,399,769 1,222,159 2,904,540 2,512,809 
[52,083 225.877 431,44 081 14,503 43,645 29,133|| 452,594 ° 798 24,162 
17.770 16,092 35, 340 32,184! 3/202 3,003 61404 6007 86,936 — 30.008 173,87: 60,000 
134,4 509.771 903 99,244 19,542 11,499 37,203 23,126 365,282 276,093 __721,524 9d 
, 199,375 48,372 3 16,927 7,363 29,205 14,455 290,188 179,404 559,2 f 
Taeee * cowene 7d” Bigg Sheba ' Soe: Re ates a Tee... wee Stitt << S Sateee 
377 377 163 163 1,946 1,946 


Toledo St Louis & Western 
— Month of February— a 1 to Feb. 28-—— 































































































918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1917. 
1,146,991 1,085,562 2,369,517 2,168,592 381 610 303.090 894,203 626,762 444,015 423,480 769,578 ,170 
329,264 334.353 730,534 665,147 40,787 97,783 321,642 _:211.677 ee fies say ae smn'ene 
1,567,482 1,522,660 3,311,710 3,009,491 aBe 429 432,907 1,294,261 899,788 482, ’ , : 
129,576 190/517 317/436 374,484 51,023 34,883 109,468 68,938 81,218 5,67 174,641 177,107 
207,408 189,806 411,961 397,423 47, 062 37.633 99,521 81. 010 106,380 82,277 © 221,897 173,628 
29,977 53,890 81,705 69,646 7,601 12,468 654 15,861 16,268 34 36.987 
605,921 473,294 1,154,248 1,011,985) 178. rir 96.532 __ 378,771 obs’ “431 205,563 174,223 418,197 358 ,553 
1,026,055 931,666 2,056,945 1,941,749||" 299.533 —«194,518 __ 639.882 __ 404.820 418,353 376,966 863,525  _—_ 764,298 
541,426 590,993 1,254, 1,067,742) "256.805 8 5 238,388 654,378 494,967 ’ ; 7 ; 
59,000 51,866 _ 118,000 __ 103,177 72 57.445 144.000 _ 114,890 26,100 19,000 52,200 38,000 
482,196 ee 963,725 —“T815 1 a1 — 730.917 510,262 379.966 ‘ . —33,9 : 
= 40: 03.526 ; 935. ~~ $02,907 199. 773 ~~ 184,350 524.602 379,650|| —o,001 39,925 —115,555 94,377 
5 360 penne it ce He ~~" 554 Fas ee 454 454 
Houston & Texas Central Staten Island Rapid Transit ee Ulster & Delaware zo 
—Month of Februar ——Jan. 1 to Feb. 28 -— Month of February— ——Jan. 1 to Feb. 28——||—Month of February— ——Jan. . 28-— 
1918. d 1917. 1918. 1917. 1918. J 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
490,991 399,379 1,010,463 850,885 23,396 51 895 47,995 111,760 6,178 21,437 3,587 45,359 
131,022 130,517 287,629 247 268 41.437 ,290 84,447 88,484 872 11,010 23,228 a 
665,631 580,462 1,395,279 1,201,139)| 71,018 oC 347 144,986 216,634 61,177 47,923 102,203 99,86 
69,924 85,266 144,192 181,368 | 22628 12,978 43,616 31,068 8,974 8,275 17,700 14,476 
101,254 76,813 201,148 ,7 55) | 16.730 15.380 35,273 26,138 9,732 12,183. 704 157 
14,064 17,0 -31,408 34,367 || 1,350 1,151 2,221 354 951 92 1, ,087 
266.980 _ 193,541 39,274 397 986) | 59,516 57'640 122,943 - 114,743 36,264 25,826 75,689 54,954 
470,564 395.315 OB 55,986 _ 809,590|\"_ 105,571 92,088 217,312 183,268 59,698 51,361 123,458 100,715 
[95.066 185,144 439,293 391, baS|\ — 34,553 ———"0,.258 —72.d 33.366|| 8.521 3.487 ~ 21.058  —840 
37.030 30,861 74,060 ___65,228)| 9'000 6,000 18,000 12,000 4,600 4,000 9,200 8,000 
314 164,200 304,016 325.080 | —43,563 3,258 _—90,341 21,366||_—13.120 30.450 8.804 
64 145,007 380,128 310.206 | 51.668 ~ 2.404 —101, 7,419|| —10, 7-758 ~ 26 65S —=T1.018 
134 eee 27, 222 ed | ee 2 ee | 00  Reteteded = vcnr74e 
O48 91 \ 23 23 | 12%, 342 























































































































































































































































































































































































































































































































































































































12 RAILWAY EARNINGS [Vox. 106. 
Union Pe Pacific System Vicksburg Shreveport & Pacific | Western Pacific 
ic ‘onth of February— ——Jan. 1 to Feb. 28-——|'|— Mi f February— lan. 1 to Feb. 
EARNINGS. —Month of February =0N. 1 to Feb. 28— rot 1917. 1918. 1917. || 1918. 1917. 1918 1917 
Prscterevewve.;.---| Fazetig S4uriae Seerauy Castatsll RGR Mrs etiam bas oer sebaue Lamae eeeaeT 
., inel. ev. | 5-523. 347,254 9,369,365 || 197,994 165.009 398.748  344,626|| 717.919 480.084 1.576.211 1.066.357 
pk nathomas S prarg way 5903 313 4) 998 Bia 708 1 088.068 19,172 18,773 37,033 64 1054171 80.705 220,908 148.430 
Maint. of equipm't.| 1,035,414 96,185 2.170.603 1,488,109) 31:797 ‘418 67.212 54,919), 104,381 67,507 225,568 142,895 
Traffic expenses...| " 85,303 110,415 | 177,827 | 233,161) 5.205 4,727 11,034 879}, 22,288 19.240 © 41,765 39,184 
Transportation exp-| 1,889:730 1,641,076 3.935,142 3,388,807 64,184 49.436 130,848 102,696), 265.455 197.082 550.495 394.808 
Total, incl. other_ | “4,038,831 3.248.790 8,256,490 6.715,256|| 130,196 108,221 264,951 ae 528.202 _ 393,626 1,102,293 783,870 
from railr ga > 3,000,764 2, 109 x 50.787 3, w "189,717 87,358 473,917 282,486 
Taxes less ae canes) '988'642 _°'208°600 577.28: 565,200 9,000 9.500 18,000 9'000|| 41.202 32.463 82,126 __ 64,737 
: oa BE75) T7357 “Tae 771 aes 391.701 3177 
Net after taxes___- | “7.195. 1,730 2,512,501 2,085,202 5797 47, 15, i a. | z LS 
after -—<<=- ’ 2,614,4 « 2,148,565 61 Ry 50.826 ’ 4 .. 138, 818 , 
7 ioe — sc ccaert “30: 686 32'0 161.372 32; 1,283 950 2'831 3,050), II, nS gaopen ee actos 
keer miles fra oper. 3,630 3.622 171 171 1,007 957 
Oregon Short Line Utah ‘aif ss ere Ry. of Alabame 
— Month of February— ——Jan. 1 to Feb. 28——||— Mi of February— ——Jan.1to . 23—|| — Month of February— ——Jan. 1 to 28 
EARNINGS. 1918. y 1917. 1918. 1917. 1918. y 1917 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue------ 447,176 1 310, 552 3,227, 928 2,908,060 Gaae7T.. ...-.-. GERGOE .. © cackien | 102,260 60,094 721 127,249 
Passenger revenue--- 104 (245 325 860.7 711,940 poser BO. eta |__51,838 36,467 115,517 83.059 
Tot., incl. other rev.} “2,042,703 J 78, sab 4,456, 708 3, 939. 430 ME  déacone 210,819 +«------ | 167,139 6 
— Maint. ways 301.796 8.815 561. 170 417,604 ME 7: commen EE -: capoct y 
aint. of equipm't- 323.223 250'01 ‘011 O11 674. 4-864 527. 935 10,330 haves 19,997 mimes 32.282 
Transportation exp-| 689:500 _582'843. 1,418'629 1,243°673|| 23,180 222 48,760  _.....|| 57.743 
Total, incl. other- | “7.442.651 1,195,870 2.958.542 2.485.389) 47.415 ____- 97,115 ~22---||__ 127,000 
Tax =o war taxes) 137754 £43410 13 5 508 186/820 4B S17 rae 13°337 pee patch | 6,000 
axes (less oO, olo, 4 Ay 8. ee & |) Zao } 
Net after taxes...- |~449-137 445.324 “1,181,982 “1.166.765 44.178 ~~ 106.866 ="37,080 
Net after rents... --- “501,095 480.517 1.200.474 1.236, a” os. a  SGecet 33,526 
War soleil ain bide Saat |? deemes Mee Rennes os: . Genus O22 deuneas 4,300 
Aver. hes tv d ope. 2,306 2,307 Se? 133 
Oregon Washington RR & Navigation Virginian ne Wheeling & Lake Erie 
— Month of February— ——Jan. 1 to Feb. 23——||\—Month of February— ——Jan. 1 to Feb. 23—|'— 
EARNINGS. 1918. ns 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 1918. 
Freight revenue. ----- 894,616 890,926 1,962,340 1,849,117) 672,495 596,775 1,252,486 1,344,865|| 624,894 
Passenger revenue---| 436,312 310.852 ‘872.416 674.057 40, 32.584 81.674 69,335 26.776 
El: incl. other rev | [(459,568 1,522,355 3,134.893 2,761,357|| 765,070 669,644 1,430,198 1,493,608], 703,479 
Maint.wa,| ‘336/361 ‘209.826 627.341  °414:744 77,062 57.464 (147,363 ‘(121,948 76,979 
a ae eS A 
Transportecion exp-| 639735 504/006 1.307/889 1,050°660| 311:774 212°171 614.342 _433'514||__ 353110 
Total, incl. on 1852 126 1,018,188 2,683,530 2,084,623 563,211 413,445 1,102,840 861,797 £69.08 
Net from railroad---_|~~{37,742 04,150 450,802 : 191,85 256,198 327,357 631,811 33,571 
Taxes (less war taxes) 123°753 99:600 __ 247.787 __ 199.200 41.250 34.000 80'250 68,001 47,700 
Net after taxes. -- "809 004,471 202,928 ~~ 477.433|| 150,608 ~ 222.194 ~ 247.099 ~ 563,805 14,201 
oe ee vee... - ‘| 17,945 “178.647 ~~ 138,897 ~~ 416,048)|"" 144.015 251,601 251.6 B “618,347|| 89,347 
Aver. miles of r'd oper. 2,065 ” 2,052 esnulee ees "518 ~""512 (See ie oh page 24) ~~" 512 
Total Company Month of Fe & Suan den ore 
—Month of February— ——Jan. 1 to Feb. 28— ao ‘an. 1 to ae 
EARNINGS. 198. of Fenner yt eames td 1918 1917. 3 
Freight revenue- -- --- 6,214,306 5,456,638 13,228,585 11,506,428|) ------ ------ cee) 2 renee 1425-695 901,410 2, 161.984 1 93! 8, Bae tae 
gg restore 1,914,775 1,378,255 3.874.434 3.007.703), ------_----. _..--. lL... ee i a8 = ; a , ae 
Tot other rev.| 9, Me sicda °? wauhia'- wauemp . wadawane 1, 024, 54,736 
xpenses—Maint way Teal ArD SPREE Behe Tomes 2 2t. ttt ee 220'127 "195.565 °'430:665 "308.676 
aint. of equipm't| 1/578, 1.110.466 3.907446 23.368.002|| ------ 9 ennnne cee ee cee ewe 99,690 221,176 +359 
Transportecion exp. 3.198° 966 2.797955 6.881690 5.085140 pe ne ae a: me 533,377 ain 1 114'804 ie “a3 
ee. 8. aimee 6,833,608 ~5.462.848 13,808,562 ee Sewanee Sema 1,110,562 895,565 "2,252,925 1,847,485 
Net from ratlroad---- | "3,333,207 2.123.708 6,000,080 4,784,582|| | ------  ------  «--.--  aaa-e- ; 401. 771, : 
Taxes (less war taxes)| 1'070'149 541,610 1,140,579 1051220! be aeiaie a (°° eee: ee pea See 61,528 64,650 123,056 129,3 
Net after taxes...- |"“T-65,.715 1,881,608 3.807 561 3732 461|| OO OOS |"339,835 368.570 648.073 1224 
N / 640. 15t 
oi mereenxes arts fh hf I BS 685 ‘019,844 ve $3600) te ie on eae 29:201 aoU.ESE 18°166 600,108 
Aver. miles of rd oper. 8;001 7,985 caus sca, 1,381 1,382 Sed eerren ae 
St Joseph & Grand Island | Wabash | 
— Month of February— ——Jan. 1 to Feb. 283——||—Month of February— ——Jan. 1 to Feb. 28-—| 
EARNINGS. 1918. v 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 
Prsighs revenne ~---=- 176,609 132,364 334,926  269,857|| 1,767,031 1,984,563 3,314,271 4.089.539) 
assenger revenue- -- 28.685 21.958 60.254 47.217|| 565,855  '490.157 1.120.382 1.035.090) 
mapenice—Manewev| "ARTE Tages “20-080 05-268 Ab-den bay 205 aes *aap.ahe 8 Gb) 178 = 
pemccogees.| ae Hae Hae ele eee ile tee 
Transportation exp- 94'079 68.849 179,309 _129/197/|* 1,593,506 1,222'880 3,158,848 2.473.663; 
Total, incl. other- |" 973.586 123.632 346,030 _253,515|| 2,643,251 2,026,833 5,304,769 4, ee. S81, 
et from rallroed cs)| 42-108 40.581 70,879 84,774 ; 1,501 —376,554 9 
Taxes (less war taxes) 8,606 8,829 17,213 17,659) 105,235 99,198 210,471 304" "420 HAWAIIAN RAILROADS 
Net after taxes. - - - 33,547 31,676 53.652 ~~ 66.955, 134 591,697 587,789 “1,195,923 
ied ether vente... . .- 30,028 31,009 45,666 ~~ 63.973 g441.100 i 376 400 “T1648 "492,380 
Aver. miles of r'd oper. ~~" 257 — oC 2,519 se eo. 
woken Be (of Pennsylvania) ‘ Western Maryland - Oshu Ry & Land Go 
_ 0. ry— ——Jan. | to Feb. 28-—||— Month of February— ——Jin. 1 to Feb. 28——||—- Month of February— ——Jan. 1 to Feb. 23—— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. r x 1917- 1918. 1917. | 1918. Y 1917. 1918. 1917. 
ed A a ee ee | 764,730 * 336.220 1,547,658 1,790,562|| 74.451 «61,797 146,303 127,081 
Passeng, ROR: eenene” Comene-. ddueue <1 susuaell 69,240 64,421 134,876 —_136,128)| 26 856 23 ,020 56,0 44,807 
Bisa renee rev | 326,080 307,265 630,540 600,765|| 903,313 975.219 1,822,136 2,007,184|| 107.217 95.704 223 313 3 190,949 
pens iin 44.777 20.0 83,5 3:532|| 148, 931 110,562 302.954 — '225.851| 13.622 10,083 34:643 21.470 
ci a A ec 
Transportation exp-| 265,980 187,537 569,113 377,038)| 465,393 366. 581 __ 937,152 _712,943) 35,039 25,666 70,123 52,001 
Total, incl. other.) "528,513 321,715 1,053,827 _ 694,420|| 987,193 682,412 _1,953,737 _1,387,896|| 65,017 49.901 — 138.791 101.905 
Net from railroad---- | "302,433 14,449 "—423.286 ~~ —3 655 | —-83.879 202.807 131.602 ~-619-287|( 42.199 45-803 BB ODT $9,043 
Taxes (less war taxes) 5.673 7,000 10,853 14,000 43.200 36.500 86.400 73.000 10.000 9'260 20,000 18,520 
Net after taxes... |"=308.105 ~—91.449 139 ~ —17,655|| —127,079 _ 256,307 218,002 _546,287||___32,199 36,542 65,021 70,523 
,  y ~~Liguageaastaiaeae 174.67 ~ 36,115 — ie —T7 993 1,945 139,342 654,115|| 32,199 36,042 65,021  ----.- 
Aver. miles of Fa oper. 35 RE ORES res | "7107 ee ees aes +7 OW RMS S79 ae te ae Ree 
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INTER-STATE COMMERCE COMMISSION RETURNS 
FOR MARCH 


In the following we furnish detailed figures of earnings and expenses for MARCH 1918, as compared with 
arch 1917, of every steam railroad in the United States which is obliged to file monthly returns of earnings and 
xpenses with the Inter-State Commerce Commission at Washington. 
The statements on the pages preceding comprise the comparative returns of the same roads for the month of 
ebruary, these having been late in coming to hand, owing to the time required by the authorities at Washing- 
on in determining what alterations would have to be made in. the form of report under Government operation 


bf the roads. 


In the end the changes determined upon were very slight. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


y from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


f the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
eturns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing pages of this publication—pages 23 and 24—we also give the Company returns where these 
iffer in any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Tot., 5 Sencl. ottner rev. 
xpenses— nt.way 
Maint. of equipm’t-_ 
Traffic expenses__ 
Transportation exp- 
Total, incl. other- 
et from railroad __-_-_ 
axes (less war taxes) 
Net after taxes__-_- 





€ 
ver. miles of r’d oper. 


EARNINGS. 


reight revenue 

senger revenue__- 
Tot., incl. other rev. 
i —Maint.way 
? aint. of equipm’t- 
c expenses -_-_-_ 
Transportation exp- 

Total, incl. other_ 
et from railroad __-- 
axes (less war taxes) 
Net after taxes__-_- 
et after rents 


ar tazes 
er. miles of r’d oper. 





EARNINGS. 


eight revenue 
ssenger revenue--- 
Tot., incl. other rev. 
xpenses—Maint.way 
aint. of equipm't- 
Traffic expenses _-_- 
Transportation exp- 
Total, incl. other_ 
et from railroad -_--- 
axes (less war taxes) 
Net after taxes__-_- 
et after rents 


yer. miles of r'd oper. 


EARNINGS. 


eight revenue 
assenger revenue. --_ 
Tot., incl. other rev. 
rpenses— Maint. -way 
aint. of equipm’'t- 
Traffic expenses_-_-_ 
Transportation exp- 
Total, incl. other- 


et from railroad- --- 
es (less war taxes) 

Net after taxes_-_-.-. 

pt after rents 

lar tazes 

er. miles of r’d oper. 


EARNINGS. 


eight revenue 
pnger revenue--_-_ 
ot. incl. other rev. 
rpenses—M aint.way 
iN aint. of equipm’t_ 
raffic expenses__-_ 
ranspor tation exp-_ 
Total, incl. other- 
pt from railroad-_-_-_ 
es (less war taxes) 


r tazes 
=. miles of r’d oper. 


—Month 
1918. 


,537 
7844 


1917. 
110,175 
34,088 


Alabama & Vicksburg 
onth of March—— —VJan. 1 to March z— 


1918. 


338,947 
140,264 


3 
337,351 
103,207 


——Month 
1918. 
$ 


89,440 
67,071 


Atlanta & West Point 
‘onth of March—— —Jan. ,I to _—< RG 


1917. 
$ 
78,057 

49,490 


1918 


onth of Mi 


Baltimore & oF Ohio 
7. 1918. 
04 20, 


i ‘300: “040 5,113 476 3 





191,878 
16,220 
31,939 
5,828 
72,563 


, 


537,485 
64 


104,119 
16.312 
222'812 


490,616 
64,76 
78.903 
14,907 

169,656 


175,878 
18,449 
28,721 


3,894 
61,324 


144,295 
16,258 


6,900 
49,893 


96 

i 917, 355 
193,156 

4, 689, 165 


: ,692,765 28, 515, 241 


8,574,763 
"528,02 
16,299,999 


March 31— 


+579 
sh 9 


28,130,77 
2.918, 733 
5,705,983 


451 
12,061,116 





34,635 


97,243 
10.500 


443 
4 , 

1,388 

141 




















1918. 


212,765 
37,412 


114,726 
4 , 
9,000 
4 , 


"700 
141 


413,626 
123, 
31,500 


4,157 


Ann Arbor 


149,608 
39,603 


—Month of —— —Jan. 1 to March 31— 


1918. 


3 
531,667 
102,798 


353,954 
136, 
27,000 


120,047 


103, 








55 ’ 
7 








109,662 
3,200 


1917. 


466,283 
115,452 


48,2 
4 9, 
4,500 

93 











1918. 


290,497 
53.436 


——Month of Mi 











Atlanta Birmingham & Atlantic 
ch—— —Jan. 1 to March 31— 
1918. 1917. 


1917. 


269,279 
47.771 


























% 
743.066 
135,886 


805,977 
162,332 





























— Month of March— 
— =" 


2,201,663 
220.86 














1,343 ,604 
76 














—dJan 
1918. 
$ 


58 30,716,905 22,191,658 


1 ‘013 256 
“7.924.333 
"7.033.420 


B & O Chicago Terminal 
. 1 to March 3 





110.995 


686,301 


373,204 
5,242 
Hg 930 
175, ,336 


342,779 
6 


155.631 


949,469 
‘zee 359 
9.025 


45, pth 


1,049,789 

204,022 
223,213 
32,636 


160,469 
21,415 12,293 
45,387 33,466 





14 
495.406 411.402 


rl 91 
106,455 113,493 


176,188 


2,845 
291,216 





2,672 __1 
4,594 ~~ «| 
3,100 




















1 1918. 1917. 
8, BOT, 186 22,889,190 22,549,260 
2,378,294 8,176,029 7,206,393 





353,031 


286,658 
62,12 
13,700 


992,310 __.763. 


185,084 167 





5 gi: 1 
47,100 4 


—24,614 
32,376 





J 
23,414 











1 
5,700 


18.42) 











279 14! 











- 
143,876 
18,908 








1917. 


$ 
124,204 
17,915 








10.2 
—36,4 
63 


Atlantic & St Lawrence 
——Month of March—— —Jan. 1 to March 31— 


es 
376,572 
59,131 


i 
395,542 
56,860 














or & 
Mens po a 
1918. 917. 


1% 
390,490 


$ 
353,594 
65,908 67,378 


7,000 


539,275 
87 —21E 


534 
74,150 











v,4 





,44 
12 











491,147 


Aroostook 
—dJan. 1 to March 31— 


1918. 


$ 
832.507 
180,272 


vy 
1,010,252 
172,043 





12,395,100 
1,545,840 


2,304,706 
180,818 
4,167,607 


8,398,824 
881 


3.397, 
165,916 
8,641 


ie. 
1.489.484 
391,786 


1 


4 ' £70. 
3 


137 


6'208'349 


"512,274 
12,231,202 


32,225,868 
3,032,786 


5,296,094 
538,095 
9,912,162 


173,066 
Cr27 ,084 
47,248 
3,162 
151,552 


471,927 Had 





436 ,908 478,457 
57,097 50,333 
76,456 71,194 
3,000 3,721 
161,062 168,453 


1 eh 801 
195,628 

6 
0;320 
1,510 


1,234,594 
161, 





29,072 24,238,964 19,398,462 
“3.906.275 ABT 446 9,531,163 


550,178 


SaS877G “TSAO OE 


4,296,377 


1917. 
3 


996.324 
236,461 


16 


1.671.672 





“7-857.102 TT. 


’ 9 ’ 


Gulf Colorado & Santa Fe 
— —Month of March—— —Jan.1 to Mas — 


1918. 


3,245,703 
1,150,466 


:561.710 
24 














1 


2.974.931 
681,831 


180,215 
——4 14 
11,346 


ie- 
106,172 


ae 511.005 
“a. 
66 


Atlantic City 


1917. 


$ 
83,202 
72,471 


——Month of March—— —Jan. 1 to March 31— 


1918. 1917. 


260,581 
243 ,367 188,777 





$ | 
220,905) 


313,269 


123,6 
17,735 
105, 


310,633 





1918. 1917. 
$ $ 





1 
7 
2 
2 


4 
924,915 
12¢ 


3 
) 














53.205 
3,658 

6 
785 











1918. 
$ 








Belt Railway of Chicago 
——Month of March—— —Jan. 1 to March 31— 


1917. 
$ 





1,638,454 
290,499 
220, xt 
27,510 
525,134 


1.368. 183 
248,000 


204,707 
32,880 
464,498 


4,679,728 
804,79 
701 5s 


3,912,821); 
697 ,033 | | 


9 
601,145 


87,524) | 
1,355,933 || 





176,003 
7 


106,849 


538,863 444,731) 
85,75 
113,564 


5,073 
356,446 313, 571| 





1,112,520 
525,93: 

70.737 

5 

‘088 

1,937 


toys. 
375,857 
19,762 


1,007 ,983 
5,1 
59,482 


a 
442,031 
85,203 


3,274,958 





1,4 


2 
ae 


04, 
209, 























Panhandle & Santa Fe 
——Month of March—— —Jan. 1 to March 31— 


1918. 
1,037,656 
307 538 


2,901,338) 
) 





1, On. 482 


1917. 
1,223,095 
250,199 





1918. 


3,045,010 
1,313,105 


166,511 


"721 
170 


Atlantic Coast Line 
a of March—— —Jan. 1 to March 31— 


1917. 


$ 
2,593,300 
1,123,119 


—63,411 _—43,611 


566,274 458.267) 


“37 ATT =T3,536| 


6,000 30,000) 


4 
2°100 


3,62 
2,164 
19]7. 


1918. 


8,434,078 
3,907 ,953 


318,269 
18,040 
42,760 


1,302 
158,797 





, ’ 6 
13,897 13,897 


9,043 
31 


i. 
oe 00 


1917. 


618,492 
28,691 





549,471 
8 


1,417,239 
189,348 


318,746 
13,346 
487 .629 


1,541,725 
200,205 
268,490 

12,722 
-669 








2! 























o 
52,295 


8 212 at a ee B72 
Ais 4 170, en 
09 


] ,294 


4, 
2.039 














4,690,707 
459, ‘893 
bs 


3/061 
1, 708. 1,708,224 


























13,261,684 
1.299.453 
4,141 
9,337 
3,184 


140,525 
228,684 


10,268 10,133 
277 456 209,709 


227,600 — 


sae any OT 8 


34% 








40,937 











7,128 





~ 59,970 76,771 
“~~ 29,168 4,121 —141,123 


10,077 


sus. 
1,504,877 

1g 37 
Bett 

273,65: 


39’ 794 
864,011 














Bessemer & Lake Erie 
ae of March—— —Jan. 1 to Mons B! 1-- 


ee ae 


1,660,246 
2 199,393 


17 
595,851 








907,760 

















645,861 
jl 
9,70 : 
































62.666 


5,820 BRi Ree: 1,533,969 


60,457 


371 800 ~~" 65.807 
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Bingham & Garfield Central of Georgia Chicago & Eastern. Illinois 
—-Month of March—— —Jan. 1 to March 31—||——-Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan 
EARNINGS. 1918. » if 1918. 1917. =. 1947. 1918. 1917. 1918. 1917. 1918. 
bathe 93 227.418 695,525  638,564|| 1,175,399 $818,338 3,250,627 2,335,365|| 1.675.730 1,313,643 3,839.931 
Paskenger revenae.-=| 4280 5,021 13,266 18:012|| "423/093 2781517 _1:219.816 _'844.485||__ ‘271.148 434 763,007 





Tot., incl. other rev. a5 5a 235,689 726 ,552 663,701|| 1,776,313 1,243,884 4,963,505 3,575,828]; 2,101,699 1,730,188 5,027,907 
PMisine: of equip .way 33,498 22,147 106,265 60,266 230,857 175,355 648,198 517,339 232,934 170,527 634,476 
aint. of equipm’t- 44,962 33,298 121,484 87,991 276,380 202,857 788,309 ty 459 643,511 444,433 1,794,458 
expenses _. 1,413 1,168 4,394 3,966 34,146 40,247 107 ,947 22,783 25,327 26,117 5 
Grempestttion exp- 47,273 37,376 143,863 111,304 594,535 406.375 1,705,354 1 202" 121 794,768 628,994 2,305,498 
Total, incl. other- 133,423 97,712 397,742 273,794||_ 1,184,882 863,563 3,387,288 _2,584,358|| 1,748,836 1,315,166 4,961,918 
4 

































































38 
Net from railroad... | 122-160 ~~137.977 328.809 ~-380.007|| 501.430 ~ 380.321 “1.576.216 1,470|| 352,563 021 5,091 
Taxes (less war taxes) 9.565 9,023 28.695 14.284 64,386 61.328 193,931 77.982 69.729 62,500 222, 

Net after taxes---- 12,590 055 300,11: ‘ “356 657 BIBS 1.381.493 ~~ 508.728|| 382.737 300,209 ~ 157,180 
Net after rents__..-- 95-798 140.449 341.799 ~393.759|| 403.705 351,935 “T,330.629 —"900.404|| 204.476 493.894 ~ —85.470 
War tares__..------- 46,666 20,005 140,000 20,005 9°648 9,000 9,000 ae. . pha 14,872 
Aver. miles of r’d oper. 36 36 1,918 1.918 1,131 1,131 

Birmingham Southern Central New England {Chicago & North Western 
——Moonth of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 

Freight revenue_-_--- 97,983 ,, 440 274,978  206,767|| 433,338 401.110 1,087,799 1,061,975 6,527,036 5,348,491 15. 390,184 14, 75 
Passenger revenue--- 1,238 2.318 4,036 6.437 28,065 30,181 76,587 '259|| 2.025.496 1.769.141 5.571.198 5.072,12 





Tot., incl. other rev. 122,349 100,645 345,808 287 ,819 480,985 452, 3 1,227,501 1 210. 417|| 9,406,683 7,961,084 23,285,837 22,525.64 
Expenses“ Maint. -way 12,621 19,299 41,376 49,391 70,700 73,5 188,26 2:2 heey ty "886,332 3,460,451 2,279. 


























































































































‘2 
aint. of equipm’t- 28,483 21,691 89,906 63.419 84/598 41 Bro 353 =: 141,027]|| 1,819, 1,366.884 5,180,457 4 071.6 ; 
Traffic expenses--- 835 827 2,743 2,436 1,325 1,327 3,731 3.431 107, 112,354 ‘329, 
Transportation exp- 52,530 43,516 177,133 _126,343|| 207,131 _172.445 _ 633,097 __474,338|| 4,214,197 _3.727,905 12,132,794 10,103.64 
Total, incl. other- 98,872 89,669 323,068 _255,138||__ 374,008 _ 298,233 1,060,191 ___855,.346|| 7.380.348 _ 6.351.885 21,833,286 17. 552. 16 
Net from railroad... | "33-499 "10.976 32-740 32-781 “106.976 “154.130 "161.309 355.070 “F.026.334 1.609.198 1.452.580 4.073. 
Taxes (less war taxes) 3.653 2.702 10,838 9,264 19.200 19.6 53.400 420,000 __ 425,000 _1,260.000 _ 1,275.00 
Net after taxes__-- 19,504 $273. 11,002 23,516 "37.774 134, 773 113, Hi I tA “7.603.213 1,183,517 181,715 3,696,54 
Net afte after rents. _.--- 35.083 a3 10.280 24.690 90 ——"36.488|| 35,277 a7 ——73.339 14.633 | —T25.350|| 1.6 94.797 “1,163,591 ~~ 605.587 
enmwnmnmewmwnwnwwmem ft 838 wmemmwmmw 8383488 2 wmwwwwnti 48382 82 eeree :900 -<<-<<-- , -<<---=— »» 
Aver. — of r’d oper. 44 44 301 301 8,094 8,107 
Boston & Maine Central Railroad of New Jersey||\Chicago Burlington & Quin 
——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 
Freight revenue- ----- 8,301,547 2,893, 766 7,989,981 8,084,171 2,403,480 2,218,820 5,909,360 6,175,948|| 8,306,069 7,037,304 20,963,700 20,1 
Passenger revenue---| 1°347,136 1.285.661 3.782.793 3,689,.613|| 542.787 _ 464.831 1,518,450 _1,367,565]| 1.971.649 1,738,033 5,690,542 5,160. 
Tot., incl. other rev.| 5,169,541 4,734 a 13,217,506 13,254,745|| 3,198,902 2,916,222 8,271,148 8,243,842||11.193.853 9,691,863 29,212,823 27,875.40 
PYisine: of equip -way| °617,.829  °479.352 1.749.034 1:385.100|| (276.772 (212,146 — 762,968 — 649.035|| 1.457.442 1,044,189 3,267,921 2,317,2 
aint. of equipm’t-| 989,074 703,401 2.662.446 2,007.803 701, '708 543,631 1,973,434 1,589,987|| 2.039.474 1.454.228 5,888,870 4,335.60 
raffic expenses-- - 30,181 36,426 98,804 96,378 19,092 26,007 67 647 535 120.323 143,632 (363,910 — 398,1¢ 
Prapaportation exp-| 2,919'210 2,619'613 8.477.493 7,231.618|| 1.499.239 1,118,737 4,351,384 3,276,325) 4.289.691 3,227,101 12,311,615 9.753.44 
Total, incl. other-| 4,720,684 4,010,067 13.466,641 11,128,716|| 2,578,015 1,982,938 7,406,604 5,843,363|| 5.262.503 6,231,586 22,915,181 17,800.54 
Net from railroad _---|~ 448,856 704 B14 —249,1 126, 620,88 a 403 2.400.479 2,931,259 3,460, ,297,641 10,074,3 
Taxes (less wa: taxes) 182,646 171.359 530.444  '513.530!|__ 159.435 __141,255 __ 477,209 442.846!) 501.900 _421.678 1.449.559 _1,265,02 
Net after taxes__-- | ~~ 366.210 553,15: 579 579 1.612.498 461,194 4 073 1,957,567 | 2,429,359 3.033.597 4,348,081 5,509,S¢ 
Net after rents. --- “17,456 ~ 215.585 “1492 718 492,718 672,638|| 517,584 ; “T,999,068|| 2,345,046 2,969,763 4,815,003 5,630,2%0 
War tazes.._.....--- | yay egepae 0 Bas eee 75,511 8,324 79,658 24,973|| 207,610 ------ 622,830 ona 
Aver. miles of r'd oper. 2,305 2,305 (See a on page 24.) 684 683 9,373 9,373 
Buffalo & Susquehanna RR Corp ait is pare! Vermont died Chie 9s Sw Canada Gr tek sus 
——Month of March—— —Jan. i acare 41 — 7) arch—— —Jan 2 —||——Moonth o. arch——— —Jan. 1 to March 31 
EARNINGS. 1918. y 1917. 1918. 1 917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 
Freight revenue___-_.- 183,250 132,031 59,502 376,598|| 292,325 816 697,012 630,454 55,674 51,027 158,144 
Passenger revenue- -- 6,164 6,549 560 508 "4 2 61,095 69,522 176,223 207 ,941 6,270 15,696 29,779 
Tot., incl. other rev.| ~~ {92,519 141,229 585,589 402, 358 388,683 305,002 972,277 944,072 84,002 88,190 245,154 
Expenses—Maint. way 29,772 21,021 81,876 59,257 42,607 32,378 132,570 100,714 10,481 10,158 28,877 
Pain. of equipm’t_ 521343 47,349 145,225 123, 258 75,304 56.985 220.850 155,643 18,757 14,461 58,023 
Traffic expenses-- 1.575 ‘All : 7,812 7,337 23,989 22,697 ,362 1,455 4,547 44 
Transportation exp- 86,224 41,279 245,275 121" "361 237.508 195.484 710,683 523,963 61,922 46.626 196,661 __163.1 
Total, incl. other_ 177,044 117,757 498,727 327,199|| 374,495 303,716 1,126,091 840,486 94,833 74,378 294,972 243,04 
Net from railroad ----|"{5,474 ~~ 23,472 86,562 75,158 4,187 51,786 —153,813 103,586|| —10,831 13.! —49,818 
Taxes (less war taxes) 4.100 2.600 __ 7.800 17,400 15.565 52.200 46.695 3.345 3.546 10.035 __ 105 Bz 
Net after taxes_... | "11,374 20,872 74,562 is —3,200 36,211 —206,158 _56,751||_—14,176 10,365  —59,958 o7 ba 
a or rents _..... 43,844 67,262 ~~ 162,587 5 209, —5,805 45,891 224,340 86,304|| —15,803 10,028 56,086 23,46 
Wer tazes-.., ogee Gothia acta mS St | eal ee ees eames Se * Secs 4,903 ie 
ver. miles of r'd oper. 252 252 (See also on page 23.) 411 411 60 60 
Buffalo Rochester & Pittsburgh||\Charleston & Western Carolina Chicago Great Western 
EARNINGS —-—Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——-Month of March——- —Jan.1 to Atoms 
. 1918. 1917. 1918. 1917. 1918. 1917. 1948. 1917. 1918. 1917 
Pralens revenue... .- 1,278,249 1,008,436 3,190,909 2,672,619 498,705  420,207|| 1,126,653 gf2.483 2,747,789 2,643.4 
assenger revenue. -- 105,967 102.945 304.896 (285,976 135,108 88.265| 372,187 268,59 984,858 817.4 











Tot., incl. other rev. : 
Expenses—Maint. way 1.410.308 1,143,108 3, 00 38 350 3,048,567 


4 21 842 
int. of equipm't_ 5 7 x 
Traffic tn tha 424,262 297,388 1, arth pri 817,781 


Transportationexp-| 579'289 495.320 1,662,115 1,258,317 


672,238 532,231|| 1,617,601 tae 751 4,067,241 3,787.5 

, ’ 158,53 144,072 465,365 397,9 
82,766 67,737 331324 265.753 903,649 694, 9 
12,357 12,823 41,549 45,389 127,874 135,8 

285,252 190,653 633,548 525,022 1,873,495 1,545, 


























Total, incl. other- 1,225,215 3, a. oer 2,475,072 480,673 371,385)| 1,217,093 _1,027,401 3,524,807 2,958.11 
ies ye railroad__ 194,362 z 191,5 160, o * 434 829,4 
axes (less war vaxes) 26,734 80, bts 106. 20% 27,000 19,500 54.974 51,000 170,228 152,0 














Net after taxes_--. | “767,628 a 141,256|| 344,496 278.873 370,484 674.5 

























oe oe, -:---- 2, : cert 224 F058 128,692 ~ 130,043||" 298,417 241,665 271,088 589,4 
ball oh EEE 6,765 ‘ 297 NE 8 Ce oe ee, a0 see Tae %i bab hee 

per (See Poon on page 23.) 1,496 1,496 (See also on page 22 

Canadian Pacific Lines (in Me) font of Mearch & Ohio Lines Chicago Indianapolis & Louisv 

EARNINGS ——Month of March-—— —Jan. 1 to March 31—'|——Month of March—— —Jan. 1 to March — — Month of March——- —Jan. 1 to March 31 

, 1918. 1917. 1918. 1917 ; 1918. 1918. 1917. 1918. 1937. 1918. 1917. 

Seat cevense. some 228.446 327,548 OCS-653 843.980)) 3.907.612 8.581.115 9.003.746 10,033,583|| 569,400 526,895 1,332,008 1,510.9 

a ad npn) 25,565 15,828 43,138}! °857.355 550.958 - 2.094.394 1,487,936|/| 176,319 160,714 434,838  442,7 

Ex vote geat) armel way 272. 177 355, 239 a8 ae 917,809|| 5,188,751 4,465,765 12,965,321 12,365,846|| 815,314 750,966 1,954,072 2,129.2 

aint. FS o> beam add 9,740 16,84 110,585 52.036|| 627,679 510,609 1,679,269 1,484,730 76,637 81,647 237,384 204,1 

Teedfic eupimnces 63. 987 52 808 166,348 123, 282)! 1,104,480 859,866 3,047,542 2,441,640|| 183,322 129,822 531,698  400,3 

sae 2,068 10,885 233 83: 58,691 147,975 175,628 ; 20,701 51,487 61,8 


5,838 r 832 18,048 
Transportation exp- 208,142 142,691 575,322 302. ,295|| 1,817,396 1,439,081 5,333,583 _ 4,121,778 331,065 279,940 934,905 816.1 






























































1 
oo — an other. | “306,612 223,232 871,092  601,043|| 3,722,948 2,987,081 10,572,577 _8,577,105||__ 629,920 630,152 1,820,454 ; 
Taxes (less war taxes) ae 434 ~T132,007 142.436 426 ~ 316,766), 1,465,802 1,478,683 2,892,744 3,788,741|| 180,304 314° —-133,6 590, 
oon ae sxaed Se 16,500||__ 145,000 __134,500 __435,000 __403,500||_ 31,537 __ 35,69: 94.663 __—97 
Net after rents. =I. gsi —T98°07 170-956 —BoOde0 |-T-320.007 ~T-Ba4-108 “1957-329 ~T-388-090||—T59-781 —TeR OTE —Be oes —z09s 
a 47,599 115.148 186.529 ~~359.531|| 1.242.028 "1.400.186 “1,733,388 —3,522,908|| 04.684 130,014 "114,147 350.5 
Aver. aes a os ag ee es ee ee SR io Sake TEGO. o Granee Ss.) Doomed 327 5 
P 233 233 2,479 2.779 (See also on page 23.) 657 654 
Carolina Clinchfield & Ohio Chicago & Alton Chicago Junction 
EARNINGS ——Month of March—— —Jan. 1 to March 31—)||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31 
: 1918. 1917. mY 1917. 1918. 1917. 1918. ee 1918. 1917. 1918. 1917. 
Freight sevenue. . -- . - 322,127 290.677 90 
, ' 271 —848,862|| 1.347.642 1,223,438 3,140,230 3,274,091)| ------  ------  --~--- 
Passenger Revenue... 36,360 19,654 90,900 57,985) 408,013 _—332,600 1,074,889 __970,258))_—------ __—------ ___------ 





mer eeiine’. other rev. | “363,161 317.528 1.012.857 928.803)| "1.876.521 1.622.057 wires 4,582, 154|| 335,609 279,149 760.384 


































































































oe pent way) = 60.290 803 “117, ‘525 212.5 170,295 628,331  §°465,549|| 61.326 36.340 180,655 
aint [oo we 66,954 3; 193.559  144,874|| 410,181 345, 736 1.191.014 938.031 29:435. 27.381 $4,837 

y occadls «mae 13,306 16,365 41,896 49,552), 30.617 39, 94,569 4,819 1,285 1/191 4,237 
ee 108316 761849 308586 2OBTTRS|| 7801136 5BB'b4S 2.160128 1,672°748|| 1775078 149/083 506'601 

incl. -| 252,197 191,311 — 701,312 _ 519,596|| 1,400,141 1,182,019 4,227,027 _3,317,790|| 308,674 245,111 __ 879,377 

eer Tas ne eacses} "110.004 126.216 "BITE "397||""416.870 440.087 ~ 319.404 1.264.304 024 34,038 —118,003 
ear )} __ 14.800 ___13°400 __"44'400 ___40°200||__58.194___—*55.065 __116.583 __"156,916)| 2'553 1,945 8.105 
et after taxes... | “Y6.iG1 ——T1z,816 "367,144 ——369,001 | 367.997 484,67 ——To2.161 1,106,986 | 94.470 —~89.008 197.008 
War waar “onts------ | "126,683 163,517 367,850 —522,032| 360.205 328,547 “100.284 —704,822||—77.746 68.388 ——14,74 
Aver. miles of Fd oper. = eC aghan ORs bene yt ' vied Mica: (i iteees Gee 


May, 1918.) RAILWAY EARNINGS | ig 


_ Chicago Milwaukee & St Paul ||Cincinnati New Orl & Texas Pac||\Cripple Creek & Colorado Springs 
‘Month of March—— —Jan. 1 to March 31—||\——-Month of March——- —Jan.1 to March —|— Month of February— ,——Jan. 1 to Feb. 283—— 
~ 4918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 1918. 1917. 


$ 
7 345,782 6.369.194  & 1,611 16,573,209 785.701 760,492 1,763,713 2, iss" 757 58,939 90,098 
1,664,670 1,484,799 4.484.699 4, mee 281 313,058 206,966 803,195 2,294 9,786 11,111 
9,925,214 8.7m .232 a: 740 ,4 153,558 1,051,047 2,82 78 70,798 102,989 
3 Sa7 2 + sie f :970)| 1 829,535 5-088'5 O59 13°99 


. , :588,331 2,005,822 85,748 98.632 (245,878 287 435 
2,552,937 1,479,420 6,776,434 4,612,344 264,929 225,712 88,641 653,065 


788, 
123,921 158,242 368.976 ‘451,194 22,944 31,704 69,846 87,555 
4,229,329 3,688,751 12,966,415 11,132,132 474,514 337,083 1,272,669 968,885 


7,947,992 6,183,252 23.: : 873,640 731,021 2,458,705 2,089,870 
* ’ ’ , 27 9,917 ’ gets ’ , 
516,348 458,580 _ 1.54 37,727 __ 36.400 __115.575 __113, 


354,055 7 
31,124 ny 




































































wen. as of r’d oper. 10,303 10,221 


Chicago Peoria & St Louis Coal & Coke 


—Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1918. 1917. 1918. a 1917. 1918. 1917 . 


< 
165.503 136,088 393,625 82,600 89,068 221,103 242,053 2,150,110 5,697,097 -5,463,760 
20,845 21.335 60,944 19,507 16.385 57.778 46.400}; 185.263  ‘°200.594 ‘568,845 1, 
195,421 166,198 ~ 477.768 7 1u5.799 109,318 293.454  3.,0,.373 2,461,348 6,619,626 “Carr. 7 
25.782 20946 67.446 22°285 19,020 55.993 44:672|| 261.1 204:891 '775,467 

54.760 34:040 151.228 98 32°861 29:203 96/176 81.556|| 593:426 528.033 1,970.213 1, 

5.269 5.947 16,302 6 1,421 1,051 4°206 3/227 21.158 26.030 "522 76.515 
93:510 72.522 268.842 50.295 47-418 149.417 122.596|| 1,242, 1,089:547 3,636,826 2,769.915 
Total, incl. other. |~ 185,427 139.116 524. 110,221 99.266 316,894 260.365|| 2,247, 1,948,483 BLS Sai 7m 
et from railroad__..|~ 9,993 27,082 —46 ; "221 3,439 40,007 ; z 

es (less war taxes) 6.750 6,000 20 5000 15.000 15.000 : 1.000 199920 


> > 













































































Chicago Rock Island & Gulf Colorado & Wyoming Delaware Lackawanna & Western 
— Month of March—— —Jan. 1 to March 31—||——-Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March a 
- EARNINGS. 1918. 1917. 1918. 917 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 
,002 109 743,230 31,161 34,2 85,900 95,280 3.613.595 588,593 9,885,163 9,769,173 
revenue... 76,403 62.821 240.070 2:747 7,868 6.577|| 722 640,810 2.068,3 
312,131 1,051,495 93,540 250.609 048)| 4,855, 765 13,106,059 
39.740 ‘109,585 129,009 20.973 356,678 341,965 875, 514 
39.633 47,089 40.984|| 926.085 2,576,667 2,116, 
10,582 25.953 118 3 1,007 77, 1 
102,413 106,041 88,584|| 2.249.472 1, 6,535,336 4,932°415 
3,725,837 | 10,587,529 8,501,580 
11 : 3 "2,855, 
"234.660 1 703,981 69. 
53,524 3,90: 






























































1,554 "3,547 
192,118 60, 
wer. ‘olies of r’d oper. 474 955 


Chicago Rock Island & Pacific Colorado & Southern System Denver & Rio Grande 


— Month of March—— —Jan. 1 to March 31— Colorado & Southern —Month of March——- —Jan. 1 to March 31— 
KARNINGS. 1918. 1917. 1918. 1917. ort ae or of 1918. 1917. 1918. 1917. 


7. 
§ 674.605 4, 1 033 13,826,890 13, 292 648, 2,012, re 1,871,655 1,864, 714 5,323,774 
eng 2:033.169 1,619,919 5,630,159 4,657,121 141,079 112,633 449,451 340,722 352,844 '297,264 1,008,484 
Tot., incl. other rev. 935, fA 21,008, oh 19,641, ie 943,872 821,695 2,557 ,603|| 2,344,268 2,286,315 6,722,032 
penses—Maint.way "888.355 2,566, 2,496,1 100,005 1 43,506 211,84 204,791  °233,392 '585,404 
Maint. of equipm’t- 4,741 320 3,780, 506 202,470 . 436,710 1,638,576 
Traffic expenses --- 1 "376,669 411,011 12,496 6 6 28,993 9 39,645 103,230 

Transportation exp- 8,024,614 349.568 .038,50 776,902 682,623 2 492" 293 
Total, incl. sther- 15,254,904 99 968 967, : 1,662,673 1,481,340 5,062,804 


6 

Tet from railroad__.- |"3, “4,080,282 243,903 “309.339 “872.490 6||~ 681.505 ~ 804.971 “1.650. 
i 
1 


























308 3.114.634 
305,668 _ 1.052.308 








‘axes (less war taxes) 5 é : 1 105,000 


73.596 356 
we. miles of Pd Oper 1. {0 1,102 21557 2,577 


Chicago St Poul Minn & Omaha Fort Worth & Denver City Denver & Salt Lake 
— Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1917. 918. 917. 














ie a. 1918. 1917. - es — 1917. a , Y 
pigh at revenue .365.077 1,088,160 3,549,704 2,954,753 469,535 325,100 1,309,576 1,048,620 129,992 96,813 232,689 316,679 
enger revenue--- tie tH : 415,115 1,313,440 1,188,995 140,436 118,902 446,712 350,168 22 ,966 18,912 


Tot., incl. other rev.| 1,963,193 1,633, 5,241,086 4,527, 643,973 470,947 1, 1,497,306 : 378,540 
Maint.way 142,639 194,656 386,673 506 ,426 47 ,937 59,702 . 129,645 165,001 5, ; 77,697 
‘ Maint. of equipm'’t- 3 825 936,360 111,314 83,521 350,96 HES af 42,204 17 131,787 


expenses _ 76,914 ,093 6,692 $ % 2,220 2,953 5.539 
Transportation exp- 951.034 2,914,282 ; 234.377 143,556 : 224,394 
Total, incl. other- | 1,506,350 4,492,331 3,526,029 422.157 313.939 
Tet from railroad_--- | 456,842 385,070 748,755 1,001,527|| 221,816 17, 
‘axes (less war taxes) 101,116 87,930 290.779 264,100)| 22,021 18,500 














rr len of oA oe. 1,752 


Chicago Terre Haute & Southeast Trinity & Brases valley on31 ci ae & Mackinac ey 
—Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to Mar —||——Month of March—— —Jan. 1 to Mar 1— 
EARNINGS. 1918. ad 1917. 1918. 1917. 1918. y 1917. 1918. 1917 1918. ow amas 1917. 


x - x 
Bs 266 573 795,518 774,609 62,783 213,237 55.200 84,665 208 ,966 194,191 
21,232 16,732 57 ,362 48 663 12,802 9,474 30,220 29,364 4,324 23,882 68,099 70,977 
Tot., incl. other rev. 290 ,026 876,459 842 679 78,541 20. 602 137 391 ett 594 300,280 287 .925 
pens es—Maint.way 7 30,044 102,928 74,673 16,799 J 52 4,283 1,089 44,826 
aint. of equipm’t- 1 70, 519 335,450 171,473 46,229 ,033 26. ret bh: 285 72,83 
Traffic expenses --- 4,290 4,033 10,480 12,733 1,976 2,589 5,697 8,09 2,060 6,367 5,967 
Transportation exp- 1 96, ‘017 411,892 282.959 49,186 43,266 4 B 53°239 38.683 156,241 112,166 
Total, incl. other- 210,011 809.311 __591,749|| 108,322 _117,034 325,418 ; 99.491 84,704 297,702 236,158 
et from railroad. _..|"""40-843 ~~ B0.018 DD BET 350.930 19.047 - —35,492  —65,815 —103,512 d , . ‘ 
ps (less war taxes) .500 11,833 43,500 35,499 6,580 5,160 19,158 ; 8,011 8,000 24,089 24,064 
Net after taxes__.. | 22.570 68,155 —66.551 215.0581 55.827 —43.002 84,97 9,297 19, 














’ Var tazes , 
ver. miles of r'd oper. 


Cincinnati Indianapolis & West Colorado Midland | sch Month of Me foledo Shore Line 
— Month of March—— —Jan. 1 to March — — Month of February— ——Jan ‘eb. 28——-||—--Moonth o arch—— —Jan. 1 to March _— 
EARNINGS. 1918. d 1917. 1918. 1917 1918. od 1917. 1918. 19}7. 1918. 1917. 1918. 1917 


* $ $ 3 

eight revenue 217,611 171,668 684,105 495,160 104.505 $0,293 207,498  180,952|/| 175,978 164,412 430,414 
ssenger revenue-_- 40,550 45,355 116,802 125,054 8,568 25,038 20,278 
Tot., incl. other rev.|~ 982,737 237,802 749,031 681,033) 120 787 ‘ 247,428 16: 178,794 = =172,071 = 434,170 470,182 
penses—M aint.way 29'537 : 71,149 61,150) 19,396 : 42,003 28,003 ’ 471 26,046 23,864 

Maint. of equipm't- 9 40909 152.177 103.071) 22. 228 : 51,027 13,317 10,522 36,175 29,233 
expenses __ 7,327 20,369 2'1 6.835 13,635 13,068 j 1,607 4,651 ap os 
Transportation exp- 104,867 346,450 293,128) 87,175 171,726 57,748 481472 __161;880 __ 140.916 

Total, incl. other. 188,603 617,511 503,402| 141,183 289,777 : 84.514 73,820 __ 239,566 

I ae 


5 
Net from railroad... |“~59 387 49,195 31,51 630, —9,517 2,34 316 : 98,250 , : 
es (less war taxes) 10,166 27,604 28.498) 6.863 9000 3.727 ___18,000 10,480 9.290 : 239 
ee "50.246 — 
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EARNINGS. 


Freight revenue 
Passenger revenue.-.- 
a. incl. other rev. 
—Maint.way 

aint. of equipm’t- 
Traffic ex SES. _- 
Transportation exp- 
Total, incl. other- 
Net from railroad - --- 
Taxes (less war taxes) 
Net after taxes. --- 


War 
Aver. = of r’d oper. 


EARNINGS... 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses. -- 
Transportation exp - 
Total, incl. other - 


Net from railroad - - -- 
Taxes (less war taxes) 

Net after taxes... 
Net after rents 


War tazes._.. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


- Tot., ancl, oper rev. 
x way 
Maint. of of equipm't. 
Traffic expenses _.- 
Transportation exp- 
Total, incl. other. 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes._-- 


pia SS SORE 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. ..-..- 
Passenger revenue. .- 
Tot., incl. other rev. 
Maint.way 

we of phon song t. 


Menaportnion exp- 
Total, incl. other. 
Net from railroad. - -- 
Taxes (less war taxes) 
Net after taxes..-.- 


r= SOO acide ao 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
E —Maint.way 
aint. of equipm’t- 
raffic expenses--- 
Transportation exp- 
Total, incl. other- 

Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes__.-. 


re taze: 
ver. miles of r’d oper. 


EARNINGS. 


Freight revenue. --_-_.-. 
Passenger revenue--- 
Tot., incl. other rev. 
Expe nses— Maint. way 
Maint. of equipm’t_ 
ffic expenses. -_- 
Transportation exp- 
Total, incl. other- 
Net from railroad __--_- 
Taxes (less war taxes) 
Net after taxes... 





. gl US 
Aver. miles of r’d oper. 


EARNINGS. 
Pa revenue 


Passenger revenue--_-_ 
Tot., incl. other rev. 


xpenses—Maint. .way 
aint. of equipm’t. 
expenses -__ 

tation exp. 


Total, incl. other. 


yee & from railroad. - .- 
Taxes (less war taxes) 


Fer mat ra oper. 








































































































































































































































































































































































































































































































































































































RAILWAY EARNINGS [Vou. 106. 
Detroit of nase Haven & Mil — ee Elgin Joliet & Eastern Galveston Wharf 
— ‘arch—— —Jan. 1 to Mar — |——Month of March—— —LJan. 1 to March 31—||——Month o, ch—— —Jan. 
1918. 1917 1918. 1917. || 1918. 1947. 1918. 1937. 1918. da 1917. 108. pees 
172,000 193.000 453,000  484,000| 1,214,970 1,185,839 2,855,978 3,248,545)) .----. ..----  ------ - 
37, 41,000 99,000 23.500 16 29 29 248.586 ie 53 a pees 
254, 40 278.131 666,115 715,681 | 1,447,130 1,269,209 3,350,543 3,525,172 92.474 9.64 335 
25.906 33,46 83.957 2 taa'aae itees) 'Besa7? 'sioessl| Tor, «= 18-905 733 t61 re: 
68.365 44,298 146.870 113.848 278.209 381,213 88.333 ‘ 1,010 1,166 3,027 4, 
, , ’ , , , 2 4 
155.695 163.875 495.289  474:745| 548/936 518.925 1,559,516 1.312.485 28,484 49,890 «72°38 OD 
371.866 252,524 762,572 608,582 | 997,698 1.045.675 3,120,305 2.727,480|| 54,037 75,082 144,459 178, 
—17,72 25,606 —96,455  17,098| 449,432 3,534 230,288 ; 43,935 95,187 156, 
‘444 3.620 10.332 10,860 50.772 47.940 152.318 _ 143.920 2'300 _ 10,500 _36.900 _3] 
21,170 21,829 —106,520 "659 175,594 77,919 653,767 26.136 33,435 8, 124 
“59,102 24,524 —180,219 —122,105 : —2,854 : 695 26,136 33,435 58,287 124, 
ae. ~metaane Dk Ge rcas l ee! poemee WO? coche. Tee eae 3; ithe 
190 190 801 13 13 
Detroit Toledo & Ironton El P 
aso & Southwestern Georgia 
——Month of March—— —Jan. 1 to March 31—}|___ eS __||-——-Month of March—— —Jan. 1 to March 31 
1948. 1917. 1948. 7 jee as ae 1918. 1917. 1918. 1917. 
147,189 198,687 315,001 9.453 of $ $ $ 315.523 213,965 914,476 
10,586 11,792 __" 25.287 __35.483| 306'134 96.214 FIO oS 2 ete Os||__103.979 69.362 324,325 310: 
Ss ro A OS 627,633 |7-953 908 1.230.720 3,702,164 3.637,815|| 455-806 308,546 1,337,370 862.1 
87'600 30° 1 1 ’ 52,801 115.516 104/822 324.496 329,142 38,015 27, 106,921 83,1 
Lf B10 ret 91,105 109, 163.727 148. 142 484.033 401 615 y 46,217 170,969 132,9. 
126,829 133,229 360.778 393,993 49-727 21-288 | 920'460  9047554||__202.707 __ 128.714 597,996 __359 
234,882 _ 197,064 _ 679,204 566,938 |—@7—'on4 ——616 208 ~2.016.916 ~1.803.037||_319.924 227.417 940.777 _ 644.3 
—$0 953 29,52 3 —30 ° 00, \ ‘ ——Gi1 5 12 1. 5 248 “T 834 778 135,882 81,1 28 092 31 “ 
8,500 8,000 ___25,500 __ 24.000] "fprnee On ee42 152956 115,928 2.950 5890 17/850 16.7 
483 21,087 —d27, ~_ 36,408) “559 1 T7is 129,930 75,234 5.655 _ 201, 
pate 14,097 —_ 7,916 509.186 535.529 1.501.655 1,612,708 108,329 , 0.138 240, 
44i 441 ee ar es 328 ~"307 a 7 
Duluth & Iron Range Grand Trunk Western 
—Month of March— —dJan. 1 to March 31— Erie System —Month of March—— —Jan. 1 to March 31 
1918. yr 1918. - || ngonth of March—— —-Jan. 1 to March31—|| 1918. 1917. 948. 1917. 
87,620 5,367 230,421 218.748)| , 1918 1917. 1918. 1917 519,000 545,000 1,392,000 1.4 
50/822 91476 59:188 _65,462|| 4987-779 4.120.327 11.639.247 11,086,565) | T41'000 117,000 "350,000 ‘$38. 
121, 0 103 ,934 326,360 311,330 \ 6,301,952 5,412,142 15,567,712 14,855,221 718,424 716,482 1,920,4 1 988, 1 
74.98 Sol gate) 6a 498.516 2.114.730 1,401,721 6,91 63.374 279.7 
tg'0s8 «B34 BIL 193,883|| , S04’orr 1,437°728 $°040'244 4°200°703|| 257.028 142, 654,632 419, 1 
770 1, 3.3 3,619)| “*"32'209 "90.216 ‘241,504 "2841423 16,709 _ 51,856 
97,984 __80, 306,745 __ 247,142|| 3 437°G95 2.606.413 9.452.024 _7,565.993||__372.175 __ 338. 1.136:677 979; 
260,725 _ 240,734 764,895 _ 654,329||-g'a45'a5q 4700-144 17-400 .689 13-024.352||__246.758 _ 586.571 2.203.716 1,702.4 
—139,459 —136,800 —438,534 —342,998||——7* 1 830-077 930 560|| 28-334 129,910 — 285, 
7786 5.762 20.992 9.553! —546'307  994°485 671.144 673.455 37.649 $7235 112'947 ‘111.7 
—147,246 —142,562 —459.569 —362.552 982. 306. 3.506.106 353.819 306.089 173, 
120.223 140.861 —B61.199 350 465|| 355 63 —138,060—2.455. 198 SBA, 158.316 za $40 0.331 93, 
284 269 1'989 “7989 11,654 ------ 347 "347 babes 
Duluth Missabe & Northern Chi Great North 
——Month of March—— —Jan. 1 to March 31—}|__ Apeny. __||\—-—Month of March—- —Jan. 1 to March 31 
1948. 1947. 1918. 1937. Rete Mee ee eres 1918. 1917. 1918. 1917. 
114,881 118,449 295,248 343,105 : $ 4,796,296 4,190,360 12,406,559 11.632.9 
34,970 _ 29,669 _ 95,612 _—88.2 763.947 613.196 1.685879 1-983 -d62||_1.288.183 1,171,257 3.245.327 3,180, 
169,272 171,155 455,190  496,652||—s>9-on5 708-802 1.976.938 “1 869,428 0,684,800 6,006,910 17,477,864 16,611 
130,314 101,064 338.057 293.160|| $10°982 = RED0e TBA oso «| '67'216]| 1-220.640 790.129 2'826, 2085. 
6 116,061 380.640 = 338 -070|| 145.658 95.957 384.095 266.072 ee es ot linge > eS 
120;114 104/328 384,606 __308,386|| 42-426 313/908 1.240859 o30:453|| 2.964:481 2.350:446 9,237:621 6,828, 
440.005 353,839 1,237,916 LOL 750-060 3327 G45 ~1.470 503||_0:105.300 4,431,453 16,483,939 12,720, 
—270, 182, —782,726 —510,871 110.995 woz 350 706 | 9,499 1.575.456 993,925 3.800, 
13.635 ', 9.357 34.662 _25,659|| 14 aT 278 | 1s O81 33’828 me 449.229 1,340,967 _1.266.6 
= —192, — 5 —536, -- 522.052 1,125.55 
e448 176.939 471.419 vl 125, 
239,869 —163,507 —652,032 —433,835||\—To9- 53 411-11 a 716,605 1.096.973 143,766 2,661.1 
ee MR ce Game eee ae Uae ua:-..° eee oe 
410 413 oD 56 , - 8,255 8,195 
Duluth South Shore & Atlantic Fl Gulf & Ship Isl 
orida East Coast u p Island 
——Month of March-—— —Jan. 1 to March 31—)|___ bas dient i __||\——Month of March—— —Jan. 1 to March 31 
1918. 1917. 1918. 1917. Seen fe ee eae 1918. 1917. 1918. 1917. 
229,724 263,318 591,874 657.460 $ $ 149,142 121,659 416,358 
75:721 66,016 207,135 __197,015|| 927-365 336.151 1.265.018 1 eee oee||__45.200 29.895 _—127.285 ee 
323,524 344,629 848,944 _906.529||—gono7 03-805 ~D. 579.238 2.573.581 209.770 160,512 589,497  483,1 
1,554 47,351 186,231 132,644 rear, e'ann S Blo eae 36.316 30.458 103.167 . 
52,762 41 153.886 128,073 £3077 , supose B31 805 512-2611 94°759 «69, 
8,218 40 508 21,888 10.77 7'443 49.490 33'560 ,390 2,535 11,000 8,9 
174.394 135.657 405 386,672|| A479 21°70; ~—-768°639 «609117 63.289 46.761 187.581 150.4 
310,067 245,252 902,443 __706,326||—4ri a4] 304. 568 1,381,579 1,147,463 144,273 113,916 427,279 315.9 
1 A ’ 499 200.203 255 1 . 1 5,49 4 5 162,215 i * 
3.543 81.304 108.499 — 146.191 ; 457-506 “TCiSS: 550° 55,129 B47 120,867 139, 
— 113 59,033 —119,346 115,747 4 : a 2 i . fe J i tH 49,7 12 110.83 2 1 . 
““"“60i "500 (See also on page 255|| 077 ---pgg 14.085 ------ 3077307 a ae 
Duith Winnipes & Paeitic Fonda Johnstown & Gloversville ont Mobile & | Northern 
——Month api ses arch 31—|\" ~ set wg ‘arch—— —Jan. 1 to March 31 
1918. 1937. 1918. 1917. ae a ee eee 1918. 191 1918. 1917 
125,714 191,654 323,455 494,308 $ $ 153,786 133,348 433,320 398, 
678 «27.870 79,080 _—s2.4a4i| 24-785 27.258 68.087 = 60-77 6)|__ 30.889 25.845 91.93 75,7 
158,828 222,129 414,821 588,909 89.230 99.198 244.073 — 247 203 193.341 170.049 552.282 ~~ 505, 
17,764 16,092 46,459 34.976 ois 6 S6'asa | 8°88 5,881 "121 72.7 
22/203 29,907 ‘60 77.035 > 953 6.942 31.585 pert 37407 370 106,012 83, 
3,068 401 ‘57 6:3 ett ett 5,056 3.574 15,303 122 
72,996 "862  230,109- 242°057 30.486 27.518  82:083 80980 68.686 57.323 200.224 162, 
124,391 139,248 374,318 383,386 53.557 40, 099 1 493 _—«145.074|| 142,682 123,286 417,403 355.4 
8.121 11.106 2333 28'437 33500 13° 500 175'300 13.765 43°420 1 ate eit 
’ . : 44 ,00¢ 5 ¥ - « 4 « ° . ) 
"26,316 71,774 170 176,096 Te — he ~___90.029 38.342 101,299 124 
Pepe! ab det a 63,417 -.--.. 109,010], 28,712 932,435 a Ose ELRNS "49.515 69,162 eee 0.508 1 
175 SO 8 eee 2 RR ee 31 ~"""8] (See also on page 23.) 4008 ~~" 402 ; pin 
East St Louis Connecting Fort Smith & Western Hocking Valley 
——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan.1 7 more 31 
1918. 1917. 1918. 191 1918. 1917. 1918. 17. 1918. 1917. 1918. 1917. 
* TS) eee Aare) meer i CORRE 79,405 59,328 229,661 182,899 745,880 654,501 1,918,671 1,752,4 
Se eas rae akaras 33'147 17.546 — 68.883 "581 73.144 70.714 199.520 "208, 
: 0.204 ~ 223.690 239.635|| 111.407 83,227 323,646 268,544|| 855,524 756,265 2,210,774 
10.316 6.985 30.477 19.179 16.155 18,087 45.816 59.279 93947 62/478 O3:408 tRT'e 
13,922 3'574 - 30,897 18,946 27267 20222 «Ss«83.393 «©=—s-«62'744|| 263.122 191.976 795.672 511.7 
3 209 9 683 2'528 3.408 8.152 91364 7.506 8: 23.009 : 
59,903 62.858 187,04 168,166 41.642 28.194  124:667  90.041|| 323.399 238.261 1,006,991 699.1 
88.268 76.086 260.582 __213.869|| 93,068 74,683 280.971  238.244|| 706.980 519.575 2,188,084 1.476. 
uae 4,117 ~—36,801 " 25,765|| 18, DA: 148,543 : 2,690 574, 
1652 1748 4.956 5225 5.000 3.800 _ 15,000 11,400)||__ 49.850 __" 49.000 __ 149.550 __ 147; 
—3.30! 2,369 - —41,.850 20,541 13. 4.743 27,675 18, 625. 1 —126,924 426, 
“—15,34 16 “—10,161  —7e ‘Bly 16.2 18,065 687 43,161 22,598 "160.564 ‘ —16,175 
cece | OO ee ee ee ce ee ee ae bor gee : Baan 25,051 pic 
3 3 253 253 349 349 (See also - page 
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RAILWAY EARNINGS 








EARNINGS. 


revenue. -__ 

, incl, other rev. 
snses—M aint .way 
aint. of equipm't- 
nsees 


expe 
nspor tation exp. 
Total, incl. ether -_ 
from railroad - - -- 
es (less war taxes) 
Net after taxes_-_-- 


"aes of r’d oper. 


EARNINGS. 


ght revenue 

enger revenue--- 
os -- incl. other rev. 
s—Maint. way 

faint. of equipm’t_ 
expenses __-_ 
nsportation exp- 
Total, incl. other_ 
from railroad ---- 
es (less war taxes) 
yet after taxes__-- 


Ge gules o's'd oper. 


EARNINGS. 


pnger revenue- -- 


‘ot., incl. other rev. 
penses—Maint.way 
aint of Sma t. 


Seportetion 6 exp- 
Total, incl. other_ 
from railroad ---- 
es (less war taxes) 
et after taxes__-_- 


eo of r’d oper. 


EARNINGS. 


enger revenue-.-- 
ot., incl. other rev. 
penses Maint.way 

aint. of equipm't 
expenses __- 

ation exp- 
Total, incl. other_ 
from railroad_---_ 
es (less war taxes) 
et after taxes__-- 


es of r’d oper. 


EARNINGS. 


ght revenue 
ssenger revenue. -- 
‘ot., incl. other rev. 
penses—Maint.way 
Maint. of equipm’t- 
ic expenses_-- 
ansportation exp- 
Total, incl. other. 
t from railroad —--- 
xes (less war taxes) 


i of r’d oper. 


EARNINGS. 


bight revenue 
ssenger revenue- -__ 
‘ot., incl. other rev. 
penses—Maint.way 
Maint. of equipm’t- 
Traffic expenses --- 
Transportation exp - 
Total, incl. other- 
t from railroad - --- 
es (less war taxes) 
et after taxes__-- 
t after rents 
ar taxes 
ver. miles of r’d oper. 


EARNINGS. 


pight revenue 
senger revenue-_-_-_ 
Tot., incl. other rev. 
tpenses— M aint.way 
Maint. of equipm’t_ 
affic expenses__-_ 
nsportation exp- 
Total, incl. other- 
bt from railroad -__--__ 
es (less war taxes) 
Net after taxes__-- 


er. =; of r’d oper. 


Illinois Central 
of March—— —Jan. 1 to March 31— 
1917. 1918. 1917. 


5,220,497 11,488,899 14,587,916 
1,261,272 4,261,073 3,821,686 


—-Month 

1918. 
6,827,451 
077 





Lehigh & Hudson River 
of March—— —Jan. 1 to March 31— 
1917. 1918. 1917. . 


161,658 490,354 2,326 
3 11,364 


i——Month 
1918. 


178,943 
3,817 


445,653 
128,751 





7,070,898 22,427,061 20,094,968 
134 489,753 2,511,872 
1.393.499 4, aie. ae * 1) 


114,273 ’ 
2,295,729 9, 333° 724 6,657,000 
14,362,876 


8,883,534 
1,062,101 
1,652,110 
3,214,006 


872 11,293 
176,535 462,901 504,327 
11,468 +894 
+446 665 
430 4,595 
233,672 


364 





602,692 
88,875 
76,284 
17,504 

255,936 





.231.375 


02,1 
132,762 





4,872,236 18,399,049 
198,661 4,028, ey 
395,169 1,201,986 _1;123;853 








1 , 
69,813 
115,662 401,364 
8,000 














5,600 ] 





18 
84.413 
4.765 


International & Great Northern 
— Month of March—— —Jan. 1 to March 31— 
1918. 1917. 1918. 1917. 


7A.716 582,578 2,088,826 1,774,781 
291,978 216,830 841,936 596 948 














S15, 4,605,405 


»,418,419 
105,674 


"105.674 
4,766 














"103.239 








i3, 
1, 











& New England 
4 Sagas —dJan. 1 to March a 
1918. 1918. 1917 


$ a 
282,624 251,537 642,451 
1,464 33 


‘ 1,4 5 


Lehigh 
er. of Mar 


rfoar7 
4,345 


45 






































Maine Central 


March—— —Jan. 1 to March 31— 
1917. 1918. te 


$ 
823,127 a 022 2 
264,605 Tain 


onth o; 
1918. 


774.063 
305,115 





; 3,191,803 2,587,512 
391,984 


1,150,316 
132,661 369,374 
568,71 


19.408 59.306 
469,536 1,337,341 


868,340 
131,056 
142, 779 
25,555 
:026 


293,732 264,536 682,359 
34,094 ’ 
57,605 

2,551 

108,496 


9 
101,251 
135,177 

723 


7,407 
301,730 241, 





676,519 
39.638 


857,130 2,426,889 
14 


30,000 90,000 











a 


510,007 
O05 


210,074 183,781 605.843 


0] 
25,52 


8.211 








10.335 








i , L 
a 228,087 485 
510 979 


4 
ev 











5' 





Kansas City Mexico & Orient RR 
— Month of March—— —Jan. 1 to March 31— 
1918. 1917. 1918 1917. 


90,869 224,673 
10,346 31,179 


2oO ers 








75,44 
94,8% 

















Lehigh Valley 
of Mar 1 to March 31— 
iei7 1 1917. 
3.865.079 9, 
7,343 1 


—Month 
1918. 


3.982.336 


.622 
391,584 


9, 
__ 957,668 





106,720 270,689 
19, 42,316 
41,232 85,069 

4,963 16,292 
60,307 137,395 
131,936 


298,162 
+356 


50 
107,920 

14,393 
167,397 


4, oy 091 
438,339 
753, i’ 


75,4 
1 953,606 6 


4,739,972 ’ 11,284,987 
1 aaa 4,74 a6 1-315 ,021 

,055.34 2,110,444 

54, 335 


-360,535 


2 5,545,116 
3, 








— 2: 21 
6,250 








805,552 rae 
1,160,808 1,169,965 3,008,201 
63. 113,631 ‘638.819 vs 1 
224,124 165.982 641 “81 141 
10.455 11 31, 283 
651,925 1,927, 340 1,526,959 
837,916 3,328,702 2.524.352 


1,108,836 
332,049 —330, ai 
58,705 =$20.592 176,117 


5 
511,943 








68,228 
(6,286 973,333 — 


10-333 "370-056 BST BOT 
12,1 1316 32,550 


1 316 
Midland Valley 
—— —Jan. 1 to March 31— 
1917. 1918. “19 #1 
a 2 664 156,746 
___ 57,406 46,164 
yes 5776 a 263 
37.509 
33, ‘087 48: ‘84 
2,994 2,775 
93°446 





— Month 
1918. sedis 


7,772 
161,777 
is} 4 

125,1 


8, 
292, 























|. 467 
‘470 


3,300,403 
, 1, 
167,500 











“51.166 

















Mex & Or Ry of Texas 
ar —dJan. 1 to March 31— 
1917. 1918. 1917 
257.734 
33,073 
306,249 
52,825 


Kans Cit 
— Month of 
1918. 





OHNO 
doer 60 














Los Angeles & Salt Lake 
— Month of March—— —Jan. 1 to March = 
1918. 1917. 


1918. 1917. 
864 


7 766,917 1,910,984 
276,641 264,044 942,184 


1,837,141 
719.244 


68,428 
177,277 


34 
171,763 —then 
7,995 5.41 


5.137 21 8 


Hi is a 


Mineral Range 


‘arch—— —Jan. 1 to March 31— 
1917. 1918. i917, 


at Lats 


554,317 


——Month o 
1918. ne 


86,607 


98,996 
2,729 2,873 





1,120,747 1,114,200 3,104,489 
51.916 110.973 
187.542 155.975 577,930 
31,531 ; 44 
414,390 309.748 1,142'740 
828,946 


3.51) Che 


91,428 
14,527 
20,904 


104,111 
33-138 


’ 0 6 § $708 
oe 2 
51,981 60,1 165,157 


x "87 





8 





“yo 




















| 











Kansas City Southern System 
Kansas City Southere 
— Month of March—— —Jan. i to March o— 
1918. 1917. 1 
774,009 
125,986 


Se Se 





161,484 


88,958 101,372 276,272  _ 28; 
Soe 





632,234 2,422,450 
, 46 , 
62.052 51,514 189,403 
4 


18.772 5.963 











1 
] 
( 























3,098 
64 


+f 14 
2,630 
154 


Louisiana & Arkansas 
—Month of March-— —Jan. 1 to a? 31— 
1918. 1917. 1918 1917. 


$ 
119,117 93,354 335,961 
32 85,090 


267, 205 
52,189 


2408 DSS BOT 


3.300 3,000 











Minneapolis & St Louis 
[Month of Mi —dJan. 1 to March 31— 


‘arch—— 

1917. i 1917. 
a 672,817 2,037, 827, 

165,114 142,578 480°039 Me ‘87 




















977| 
































Texarkana & Fort Smith 
— Month of M 
1918. 


91,647 
13,490 


1917. 
$ 


a 9 
67,643 


227 ,083 
10,153 41,853 


1,758,076) 87.750 


"748 


arch—— —Jan. 1 to March 7 


473 17,518 
157,266 114,820 437,625 
2 21,062 ’ 


23,155 60,911 
3, 10,431 
35,367 143,996 
297 ,974 

139,651 


332,036 





27,040 


’ 1 , ’ ’ 
44,491 17,002 108,767 3, 
434 31.070 ; 


’ 


302 302 (See also on page 23.) 


Louisiana Railway & Nav Co 
— Month of March—— —Jan. 1 to March 31— 
1918. 1917. 1918. 1917. 


21,184 144,001 531,918 450,908 
65,861 34,362 144,554 72,934 























977,898 
154.1 

192,392 
429°236 
815,531 


875,146 2,671,272 
124, 6 

os Stas 
362,701 1,301,926 
615,003 2,327,437 


44613 


V7 4 








47.48% 
114, 
1a771 i 
i ‘6s 
Minn St Paul & Sault Ste Marie 


——Month of March—— —Jan. 1 to — 
1918. y 1917. 1918 Mar! 


|| 1,843,877 1.49 +219 4,5 x 
riety Gea Fae 97.936 4,810,775 


























. 
































113,311 
10,537 


86,297 292,301 
8,985 28,690 
3,160 


3.480 ’ r 
35,888 


66 +953 
24,267 111,629 


290,274 180,908 709,588 
69 83,401 


94,915 
15,520 
297 ,829 


1 


5,899 4 
101,145 71,723 


eT Hi 4 

66, 388 | 
9,174)| 

214, 254/| 


1,383,468 1, 456,259 
2,513,781 2,454,037 
306,964 252,927 
429,484 402,690 
55,429 


35,897 2,478 
1,120,740 987,097 3,364,486 2 Te. be 





176,601 


95 
tS >, 
455 
































Kansas $ City Terminal 
— Month of Mar 
1918. 1917. 1917 - 


ch—— —Jan. 1 to March ch 31—| 


183,504 


,000 

i 

416 
84 


512,487 
42.000 


141,56 
‘500 
733 








4 


r- 


14 
24 






































Louisville & Nashville 
1918. 1917. 1918. 


4,406,499 14,871,685 
1,146,122 4,726,680 


we 


— Month of March— —Jan. 1 to March 31 1—|| 


= 


970,130 1,770,147 5 


858,697 4,922,287 
—~S55.500 O76 OE “T.259.398 


st 552.203 


: ts 
83 305.053 “I 














2 























2,250 
38,817 





133,712 110, 38i| 


5,957,882 20,814,877 

761.718 2, 818 
1,112:954 4,3 
126.686 361,287 
| 1,983,384 8,343,365 


20,404 


128, ft, 
oy 
26,567 


52,379 





217,883 179,195 






































4,118,190 15,852,272 


113 








"266. "714.778 


i. 


Bessseses 




















ye? . 


15,018 
60 4§ 


. 








a 











1 
1 





rd 
is 
o 
& 
tS 
ie 
i) 
nan 


1 























































































































































































































































































































































































































































































































































































































































































































































































































18 RAILWAY EARNINGS [Vou. 106. 
Missouri Kansas & Texas Lines|' New Orleans & North Eastern |New York Central System (C. 
—Month of March—— —Jan. 1 to March 31— | |——-Mi March—— —Jan. 1 to March 31—/||Cleve Cin Chic & St L (Inc Peoria & 
EARNINGS. a ; 1917. 1918. 1917. 1918. 1917. 1 3. ip — Month ony... —Jan. 1 to March 3 
Freight revenie.____- 822 2,225,579 7,392,025 6,662,244 015 2 70.279 858 1,238|| 3,906,420 2,937,222 9,227,703 8.030, 
Passenger” revenue...| 1.204.678 712.729 3,297,915 2,209,091 tfeort 48,626 337/350 155,061 ie 827.468 2,608,560 2 
Tot., incl. oth 388,298 3,201,157 11,479,024 9,626,786| 517,906 353,275 1,419,009 1,116,625) 5,367,637 4,115,346 12,999,516 11, 
tensaien—Maint.wo5 i 608:673 632-190 1.705.608 1.904:811| 50'516 43.436 146; "838| '469:246 330.564 1.315.201 985, 
ipenses of equipm’t. ‘ 592,413 2,684,227 1.859.459 68.755 62.472 239261 wi 192,682| 930,986 686.367 21643.224 2,200, 
¢ expenses__. 56.959 63.336 79.815 197.258 8,482 11,546 : 33, 75,285 96,778 222, 282. 
Transportation exp.| 1,782,899 1,224,617 5,149,971 3.777,742||__165,386 __112,024 _ 552,061 __ 355,630|/ 2.041.670 1.721.191 6,012, 5,077, 
Total, incl. other.| 3,591,837 2,636,576 10,217,590 8,213,904|| 309,659 245,592 1,005,331 _749,525|| 3,639,824 2.942.916 10,543,796 8, 
Net from railroad....|" 776.400 64, ‘DO1.434 “1.412.882 | 208.247 107.083 413.677 307,099 1,727,513 1,172,490 2,455,710 2.03, 
Taxes (less war taxes}|__153,314 __131.767 __ 413.678 __ 387,163 27.627 19,500 91,567 58.800'| 169.446 ‘160,000 (514,340 480 
Net after taxes... .|""622-646 430,532 “848.961 “1,021.453|| 180,619 — 85.183 ~ 321,613 308,204 1,508,024 1,012,004 ~1,040,125 
Net after rents..---. “237.115 414,450 308,687 ~ 925,288) —I7e,135 98.514 315.101 —B17.280 T.-451.290 — 010.411 “1.561.749 “1.647, 
iain vis ° st oceere ’ -ore-- 2; weeene dis comes 
aes tafles of rd oper. ‘369 3,864 (See p ge on page 24.) 2 203 2, 2,386 (See also on page 2 
Missouri Oklahoma & Gulf New Orleans Great Northern Indiana Harbor Belt 
——Month of ‘ga —Jan. 1 to March 31—)|'|——Month of March—— —Jan. 1 to March 31—| |—_M March—— —Jan. 1 to March3 
EARNINGS. 1918. 1917 1918. e 1918. 1917. 1918. 1917. 1918 1917 1918. 1917 
Freight revenue. ----- 131,983 113,154 518  376,527|) 133,709 ie ee ac... ies Sate wins 
Passenger revenue-_- 28, 20,406 624 mY 4 36.872 26.675 95.906 | ee eal 
Tot., incl. other rev.|" 168,415 140,599 459,691 178.735 117,563 484,880 391,377|| 510,184 467,464 1,061,872 1.243, 
E Maint.way 33,283 23,332 87,437 “Seat 4 20/898 14,485 55.285 41.939 58,976 63.185 2) 118 
aint. of equipm’t- 42,194 28,141 111.600 30,159 22.979 973 66, ‘552 98.324 55, 274.079 148 
Traffic expenses___ 2°566 4,100 3,882 13 "Bor 4,250 3,151 ; 2.073 2:7 4, 9, 
Transportation exp- 79,404 75,480 246,853 224,059 59.944 40,475 174.439 122/307 268,681 _ 226.847 +e 
Total, incl. other_|~ 165,368 138,843 478,602 403,476, 122,228 87,482 350,309 _259,973||__ 439,581 357,157 1,807,599 9 
Net from railroad-- -- 3,046 1,385 "18.910 54,287 56.50 30.080 134.570 131.40: 110,307 ~ arr -7 
Taxes (less war taxes) 9,000 10,897 27 008 25,823) 8.25 5.221 24.552 17.671 8.98 8,921 26,961 25 
Net after taxes._..|— —6,1 —9,142 - —46.115 ___28,400) coer "661 109,900 —_113,387|| 61, 16 375.658 
Net after rents..._-- 1.555 ~—40.446 100.196 ~—45.904 ‘387 "35.952 120.183 ~~ 146.970|| —04, 35.193 006.408 — 
War tazes......----- oh oiiee wotdiin Ri Si chetaal me oY oa. S708 sce San. aneaints 1,903 pet 
iver. miles of r’d oper. 332 332 284 284 116 109 
Missouri Pacific N Orleans Texas & Mexico System Kanawha & Michigan 
——Month of March——- —Jan. 1 to March ge New Orleans Texas & Mexico —Month of March—— —Jan.1 to March3 
, EARNINGS. 1918. 1917. 1918. 1917 Month of March— —Jan-1 to March 31—|| 1918. 1917. 1918. 1917 
Freight revenue_--.--- 5,300,823 4,701,892 13,641,112 11,732,328|| 177,674 81,896 432,909 258, 743\| 275,255 217,874 708,991 635, 
Passenger revenue_--| 1.465.775 1,036,892 4,184,382 2.422.799 47.619 21,548 124, ae 68,888 63,021 29.261 153,682 85, 
Tot., incl. other rev.| “7,338,285 6,261,130 19.470.926 Js 442,952| 229,101 107,896 067 5m 336,638) 350,34 256,881 891,877 748, 
Expenses—Maint.way| ‘967.267 ‘948; 654, 657. 1605 35.311 17,262 79,01 53.775 36.128 140,001 110 
aint. of equipm’t_| 1,218,345 1,046,411 3345192" :922|| 26,92 16,019 89, 765 \43. 178 97.774 82.9 296,08: 217, 
Traffic expenses.._| 118,623 °146,110 (052 413,552 3, 3,438 10,893 [98116,093 21 2,371 7,658 8, 
Transportation exp-| 2,754,586 2,075,074 8,017,321 5,213,676 44,220 34,595 153.899 6B105.095|| 106,173 83.125 303,37 240, 
Total, incl. other_ | 5,230,996 4,350,791 15,088,564 12,060,250) 116,002 77,678 _ 351,818 __242,022||__ 268,323 211,719 __772,173 _ 599 
Taxes (le s war taxes) | "278486 1.910338 113 aE "670,058 3.008 1400 oie 4:00, __i8'816 __ 16/52 jf $1} 51, 
‘axes (less war taxes y J 7 é 0 5 D« 
LA , J an = 2s 
Net after taxes... | TBST AES ca 35.780 206.004 00.476 63,208 28.636 66,587 
Net after rents_..—-- [444.032 “1,507,300 “2.845.807 "D.701,087) 118.238 580 230,808 ~117.696|| 111.201 05.823 ~~ 167.290 ; 
War tazes.._._.----- 2 + Siesanesae Wael | “ecceee See - > covess S700 °°... Gane °° Sec 4,126 
Aver. malas of r’'d oper. 7,301 7,294 191 191 (See also on page 24.) 176 176 (See also on page ¢ 
Monongahela Connecting Boemmens Sour Lake & Western Lake Erie & Western 
—Month of March—— —Jan. 1 to March 31— = ‘onth of March—— —Jan. 1 to March 31—||——-Month = —dJan. 1 to March3 
EARNINGS. 1918. 1917. 19 18. 1917. ins. 1917. 1918. 1917. 1918. 1917. 1918. 1917 
I I 103,032 53,374 277,157 170,277 728,904 om. 185 1 071-433 1,727, 
EE 6 BE AIT 365 EE I EEE RIS ,540 17,111 97 ,343 ,069) 43,712 032 135,26 159, 
Tot., incl. other rev.| 194,498 201.817 451,191 524,090) 141,898 74,737 386,946 235,836 806,089 oa2. 309 1,893 rea 1,976 
Expenses—Maint.way ; 41.097 77.824 97/574 13/201 14, 40,126 37.072) 78,380 585 231.916 186, 
aint. of equipm’t- 30,216 25,636 82,003 65.414; 14,385 5, 42.7 18,584), 151,842 110. 733 436,350 322, 
Traffic expenses-- - 375 330 1,148 (018), 2.281 2/051 7,01 6,031) 12.534 1 588 35,690 38. 
Transportation exp- 89,414 72.967 246.159 199.863) 43.790 30,897 24834 78,626|)| 320,059 _273,725 922.283 _—783, 
Total, incl. other- | 149,949 143,839 420,654 375,848 78,256 56,626 226,780 __160,471| 581,862 478,238 1,679,762 1,374 
ax tee eae teiocd 7 ‘38: 303 6/498 i 304 09150 5 50 16}. 450 33380) 205 °820 2 Or 27564 77, 
axes 2'385 e 53% 2°15 a 5450 250) 25. ” "647 
Net after taxes__.- 42,163 “FG O84 24, 142,917 61,4 16,305 153,675 —sO11T| “108.347 ~~ 176,882 244 
Net after rents... 531 35,847 9.538 77,046 44,401 — 1,720 104,148 30,762 | 169.992 100.368 — 77.641 387, 
Rver. miles of a oper. a ee Bee eee | eo A ee ee 900 900 (See also on page | 
Nashville Chattanooga & St Louis | St Louis Brownsville & Mexico | Michigan Central 
— Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——-Month of March—— i 1 to March3 
EARNINGS. 1948. 19}7. 1918. ion? | 1948. 1917. 1918. 1937. 1948. 1917. 1938. 1917. 
Freight revenue------ 1,159,929 822,620 2,936,501 2, 367, 798) 188,592 197,334 594,908  580,489|| 3,947,228 2,862,707 8,764,553 7,800, 
Passenger gevenue..-| °360:993 242,091 1,000,153 131) 91.005 129,016 273,006 438, 1,084,674 ‘(858,376 2.857.376 2.588, 
Tot., incl. other rev.| 7,619,268 1,175,238 4,216,713 3, oF "548|| 308.027 340,036 946,030 1.090,381|| 5,595,256 4,185,968 13,145,854 11.697. 
Expenses-—Maint.way 142'393 ‘116.544 (403.978  ‘'359/979) 44.857 56.376 135.274 153,54 568,92 432,801 1,598,921 1,222, 
aint. of equipm’t_ 373" "622 228,193 803,873 652,64 32:187 45,424 117.137 117.482} 818.694 628.557 2.517.688 1.855. 
Traffic expenses -__- 47.524 52.816 148.686 — 162.399 9,333 10,947 28.615 28,534 61,04 , "194 5. 
Transportation exp-| 649,028 476.290 1,882,425 1,366,074, 96:768 100,173 284,317 316,499|| 2,183,937 2,011,194 6,211,591 5,801, 
Total, incl. other_| 1,155,458 922,689 3,366,383 _2,602,308| 194,581 222,946 600,570 64,876 | 3,779,588 3,270,454 10,997,195 9,499 
Net from railroad _--_ ft 252,5 ; ,230|| 113,446 117,089 4 : “T.815.608 ~ 015.514 2.148.088 “D198, 
Taxes (less war taxes) 33.334 30:000 _ 100,002 :000 ‘944 8,000 29.833 24000 |__'170,700 ___ 180,820 _ ‘459,000 ‘468 
Net after taxes...-| “430,388 222, renee 911|| 103,233 109,089 5.002 ~~423,409 | 1,644,519 — 734,401 1,088,197 —1,7: 
Net after rents-_---- 462.744 ~~ 315.0 13 492 2758 105,045 2, 403,527 | 1,418,025 312,911 1,004,55: ’ 
War tazes.......--... GG0S . wewane T0008 © ccc i SOG =< Watiee 9,100 Sennen] 2,000 24,820 39,700 pip 
Aver. miles of r’d oper. 1,236 1,236 548 548 1,861 1,861 (See also on page 2 
Nevada Northern | New York Central System | Pittsburgh & Lake Erie 
— Month of March—— —VJan. 1 to March'31—|| New York Central RR |\|—_Month of March—— —Jan. 1 to March3 
EARNINGS. 1918. 197. 1918. 1917. ae ee of March—- —Jan. 1 to March 31—|| 1938. 1917. 1918. 1917 
Freight revenue. --_-- 181,460 176,943 543,497  492,901||14,.841,897 12,291,562 35,068,573 32,302,442 2,158,252 1,690,436 5,212,365 4,525, 
Passenger revenue. -- 15,270 11,884 43,562 35,348|| 4.348.306 4,088,124 12.356,693 12,069,023 | 176,3 167,079 7,316 ‘492, 
Tot., incl. other rev.| 302,046 193,446 602,459 540,672), 2 920, 846 18,931,729 55,049,996 51,576,503 | 2,482,820 2,053,696 6,174,545 5,543, 
Expenses—Maint.way 16,951 17.495 52.771 48.490 019 1, 806, ‘915 6,845,807 282|| 332.944 ‘247.578 1.026.541 ‘677, 
Maint. of equipm’t- 25.99 20,155 70,135 53. 113)! ?: Baa" 909 3.425.835 12:970.347 9.914, BLL ‘470 429,605 1.431.866 1,167, 
Traffic expenses _ 86 744 2'397 2'297|| '216,224 0.357. 654.491 779.18 14,237 15,534 43.182 48, 
Transportation exp- 48,990 36,526 146,669 __102,067|| 9,065,761 _7,922,002 "26,142,566 22,341 280 762,139 624.776 2,277,755 1,856, 
Total, incl. other - 98,330 80,187 __287,852 220, 538 | '17,044,940 i, it, oe 48,918,820 40,343,521|| 1,702, a3 1,361,222 4,912,740 3,879, 
Net from railroad--- - 103, S258 14,60 4,875,906 1,232,982) 692 474 1,261,805 1,664, 
Taxes (less war taxes) 10,398 8,000 31,194 34 000. "889.608 th 308 2'642.923 1.762. mH RE 72. "300 85,200 _ ‘218.400 __'255 
Net after taxes. 2,7 105,208, 252, “133 |~3,085,075 f 3,483,095 0,459,537 | 706,701 —wrEn 1,043,404 “1,4 
Net after rents. ._. 8,704 101,473 269,278 287, ("3.54 24 S "3,520,861 ~3, 151.223 “8 SOS TS 712.385 ™ 5f1,008 9 084.862 “T.376; 
Aver. miles of r'd oper. 168 "165 cine i x eis bts | 6,079 “6,082 (See also on page 24.)| "224 ~~" 224 (Seo also on page 2 
| Newburgh & South Shore | Cincinnati Northern Toledo & Ohio Central 
EARNINGS -——Month of March—— —Jan. 1 to March 1 31—||— Month of March—— —Jan. 1 to March 31—|'|——Month of March—— —Jan. 1 to March 3 
. 1918. 1917. 1918. 1917 | 1918. 1917. 1918 1917. 1918. 1917. 1918. 1917. 
SES ee See Sie mee ComnOr Mee) Eh || 198,116 152,112 474,235  464,877/| 665.798 495.470 1,494,736 1,303 
——. hg Pawson —2 481 4 1,398) 14,413 15,022 39,021 43,919 44,780 44.939 ‘148.374 ‘139° 
ot., incl. other rev 94,245 72,571 199. 299 ~ 192,630| 217.183 172,275 626,303 623,981|| 736,005 665,083 1,729,459 1,509, 
Expenses—— Maint. .way "427 ; 9,2 046) 33.973 27.310 90.116 77.027|| 117.368 73.778 ‘333.699 ‘204; 
Mains of equipm’t- 25'341 18/380 68.811 51.775) ,095 ° 155,413 ‘ 177,781 127,73 491,958 349, 
c eines... kt ae ORE ergs i AERP 3-22 RMR eR 954 3.790 8,462 9,656 6,62 6,4 , 21, 
Transportation exp- 50,542 59.549 181,492 141,734 78.073 82,253 221.483  236.852|| 300.842 252, 331 716, 
Total, incl. other. |" 89,901 88.003 __237,978 _ 224.919) 176,061 __148.619 __ 486,465 ___420.109)|__ 615.054 ___472.510 _1.799.734 _1,328 
Net from railroad --- - x) 15.522 ~—38.078 92.089 41,072. 30,5 "B72\| 121,551 52.573 —70,2 > 
Taxes (less war taxes) 6,028 2°937 14°703 13.448 7°266 7,000 22399 21.000|| 28.708 24°728 84.955 75 
Net after taxes__._ | "—T.683 “90.450 “BS S81 4 737 16.6 74 5 870\| 02.840 67.844 155.238 Ti 
Wp, aft otter. rents... - 3,442 —26, 35.075 70.161 Ta 3,73 ~ ae 777 uw 44,625 108,354 em 66,052 —I12 as an 
Aver. “miles of F d oper. we = Seige aes Seer "245 ~""345 (See also on page 24.) 435 ~~" 435 (See aa . page 24 

















May, 1918.] 








EARNINGS. 


Freight revenue__--_--_- 
Passenger revenue-_-. 

Tot., inel. cther rev 
Expenses— M aint.way 
Maint. of equipm't. 
Traffic expenses_-_- 
fransportation exp- 

Total, incl. other- 
Net from railroad_-_-- 
Taxes (less war taxes) 

Net after taxes__-- 
Net after rents 
War tazes 
Aver. miles of r'd oper. 


_ sho 





EARNINGS. 


Freight revenue---_-_-- 
Passenger revenue_ -_- 
Tot., incl. other rev. 
Expenses— M aint. way 
a of equipm’t_ 
expenses _ _- 
Pepesunien exp- 
Total, incl. other. 
Net from railroad __-- 
Taxes (less war taxes) 
Net after taxes___-_ 
Net after rents 
War taze 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_-_ 
Tot., incl. other rev. 
E mses—M aint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp- 
Total, incl. other- 


Net from railroad __-- 
Taxes (less war taxes) 

Net after taxes___- 
Net a. rents 
War taze: 
Aver. walles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses__- 
Transportation exp- 
Total, incl. other_ 

Net from railroad -_-_-- 
Taxes (less war taxes) 
Net after taxes_-_-- 
Net after rents 
War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--—--_- 
Passenger revenue--_- 
Tot., incl. other rev. 
———-—- aint.way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp- 
Total, incl. other- 

Net from railroad _-_- 
‘Taxes (less war taxes) 
Net after taxes__-.- 
Net after rents____-- 
War tazes 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue_-__-_-_- 
Passenger revenue--_- 
Tot., incl. other rev.| 
Expenses—M aint.way | 
Maint. of equipm’t- 
Traffic expenses_-__- 
Transportation exp- 


Total, incl. other- | 
Net from railroad - - -- 
Taxes (less war taxes) 

Net after taxes 
Net after rents__.-_-- 
PROF O EE 
Aver. miles of r’d oper. 


| 
} 
} 
} 
| 


EARNINGS. 


Freight revenue_-_-_-_-- 


Passenger revenue--- | 
Tot., incl. other rev. 


Expenses—M aint. way| 
aint. of equipm’t-| 
Traffic expenses___- 
Transpertation exp- 

‘ Total, incl. other. 


Net from railroad____ 
Taxes (less war taxes) 


Net after taxes____ 


Aver. — Ad of r’d oper. 




































































































































































































































































































































































RAILWAY EARNINGS 19 
New York Chicago & St Louis || Northern Pacific System (Concl.) Penney mone Sys (Concluded) 
— Month of March—— —Jan. 1 to March 31— Minnesota & International on 
1918. 1917. 1918. 1917. — aon of Morce— Ten 1 to March 31—|— — oath of March — won. 1 1 to March 31— 
1,542,648 1,188,373 3.443.751 3,408,274 70,763 70, 180,029 208,749 os E 162, 500 484, .790 
___77,256 84,774 —_—-201,229 «262,228 : 23.600 204 65,219 101198 53,106 30,485 
“1,665,171 1 ~ 1,829,707 707 3 772. 963 3,827,859 100,199 100,008 264.598  —«-290,068 soi? 176,572 551,740 49 
175,283 "317. 11,598 9,773 29,027 28,416 ,022 31,700 155, 546 2°77 
272,841 osi" 399 336 hy 628,512 11,570 10,470 39,582 32,827 250 11,550 50, 
- 44,571 120,141 136, "34 515 1,392 1, 1,119 705 3,088 2'473 
724,317 666. 230 2,056,902 ,990, 39,142 37 ,852 131 "750 106,240 77,007 43,869 229,484 129,569 
1,256,515 1,100,165 3,590,797 3,182,822 5.521 61,462 210,947  176,986)| 155,36 91,572 451,273 258,039 
, ° . oO, ’ , 5. ’ 1 1l * ) , VE 84, ’ 
57.500 50,000 _172,500 _ 150,000 5,005 5,000 13,148 14,781 3,754 6,000 11,316 18,000 
'< > 17 9,541 , — 495,034 . 33.545 4 > 05,203 51 : 2 . * 
671 ~~ "570 (See also on page 24.) ~~" 195 ee ea ge exe = 108 oR os ae se 
New York New Haven & Hartford Northwestern Pacific New York Philadelphia & Norfolk 
—Month of March—— —Jan. 1 to March 31—||——Month of March-—- —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1918. 1937. 1918. 1917. 1918. 1917. 1918. 1917. 1918. " 1037. 1918. 1917. 
3,839,393 3,520,080 9,025 “74 9,435,328 183,579 156,346 532,220 453 336) 385,274 284,197 867,765 911,056 
2,750,834 2.477 430 7,766,398 7,299,057 141,226 130,920 386,107 353,165 95,139 41,399 235, *372 Linea 
7,544,256 6,923,847 19,451,768 19,360.413|| 362,162 325,801 1,025,099 904|| 518,173 35.008 81 219 680 
881,619 598,159 2,480, ,667 ,320 63,354 68.725 186,578 47,422 — 
nae OS: 35.885 ae tabi 2 TO aiT 45909 4,763 193" 7.045 3338 ae 1985 200 988 4,12 
3,507'394 3,116,919 9,971,080 _8.728:507|| 183,077 __ 124197 __402°621 ,563||__ 235.609 163,270 __ 669,040 Mii eH 
6,100,335 4,997,515 17,170,161 14,148,144|| 253,265 257.969 764,523 739,893, 443.504 322.857 "1,170,481 9 
“1,443,921 1,926, 281, 212, : : 576 ; 4,669 ~ 30, 199 
290,000 278,000 822,000 828,000 20,962 18,457 62,856 55.168 14,043 13,984 41'850 41 
1,153,488 1,647,490 1.455. "383,1 034 40,360 197.712 113. 60,624 . 347 
756,156 1,192,012 ; 110, 122 ~—-250,228 200,042 106,897 5276 054 ; ‘ 
San whee ae. Seca RR es - abe See poe een 8,923 9,902 23,770 29,708 
2,007 1,988 507 507 121 112 
New York Ontario & Western Pennsylvania Sys—-Eastern Lines Union RR of Baltimore 
—Month of March—— —Jan. 1 to March 31— mnsylvania Railroa ——Month of March——- —Jan. 1 to March 31— 
1918. 1937. 1938. 1917. a of March et 1 fo March — a 1917. 1918. 1917. 
641,792 505,354 1,683,135 1,358,637 15, we 600 15,714,457 38,699,312 40,647,851 112,175 138,193 303,375 38) 546 
78,122 72.388  ‘'223°690  ‘°217.399|| 6.639.228 3.799.143 17.592.550 10.943.084 64,516 .2 172,055 89, 
815,944 683,339 2,182,576 1,879,975||25,449,507 21,581,463 63,845.576 57,404,698}, 178,987 173,598 482,099 476, 
78,457 63,62 235,853 185.052|, 3.399.617 2.678.208 10,251,860 2,539 s 077 28,042 23, 
170.684 146,29 é 64)| 6.708.200 4,487,100 18,184,781 19,114,478]  ------ | seca” | aa eee 
6,48 8.6 23.301 25.918|| 215,216 ‘064 S00 > GOB BTal| ~ -eeneee | Nebiges  < oeuee eee 
422,519 324,031 1,195,825 92'003||11.741,587 8,443,471 33,843.557 23.972.396 10,643 6,793 32,835 19,976 
696,978 563,467 1,999,591 1,524,800| 23,151,742 16,625,200 66,026,073 46,714,270 24,400 14,111 69,793 50,169 
““T18.065 119.872 — 182,084 355.175) 2,297,825  4,956,202-—2,150, 690, 164, 159,4 [2,305 ~~ 426.803 
22.720 18.000 .220 54.000!| 867,507 (752.752 2,555,109 2.258.256 8,429 8,261 25,040 24,783 
* 2 1, il ’ 924 3 wl 5 > * ’ ’ * * ’ 146, 57 * ’ “700 O18 
» il ’ 105, 5 ’ 1 1,041,079 , Le , , , , 1 157 ’ ’ =402,018 
Seen <= Subkeend ey, Figen tet cen | 103,256 97,232 319,708 291,698 36,104 47,300 108,209 141,901 
567 568 (See also on page 24.)|| 5.284 4,536 8 & 
New York Susquehanna & West) Baltimore Chesapeake & Atlantic West Jersey & Seashore 
—Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of —— —dJan. 1 to March 31— 
1918. 1917. 1918. 1917. || 3 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
254,117 229.317 626,873  625,772)| 69,580 63,011 98,451 124,606|| 250,152 230,134 555,948 629,632 
423 874 127,244 _—«141,698)| 32,486 21,430 41,698 49,491 390,864 311,112 942,323 214 
325,335 308,018 834,809 858,582|| 101,811 87,646 143,569 182,979 : 590,238 1,630,179 1,567,824 
33,075 27,005 94,619 71,135)| 6,216 3,122 18,072 18,339 131,517 ~=116, 1240 429,609 365.4 
42,221 29.433 122,264 99,703 13,805 13,598 38,017 34,967 125,409 102.6 330,501 269,323 
1,726 1,714 5, 5,466 999 9 , 3.754 98: :, 43 22'967 33, 
192,789 ¥ 570,919 488,917 58,055 49,737 125.767 124,831 316,567 298,628 950.924  839°785 
276,253 233,800 812,634 _ 681,087 82,152 71,059 193,501 190,472||__603,097 __ 552,200 _ 1,802,443 ~ 1,572,219 
, 7 7.218 22.174 17 r 495 19,658 1 , rie fo 2 , ers rs 
14,916 16,166 44,749 48.500 2,377 2,290 7,131 6,872 40,996 40:458 122'132  121°374 
‘ 57.591 — 28, 17,251 14,296 —b57,000  —14,305 46,948 2,452 “—206, —125,833 
‘ é ‘ ; 17,540 15,840  —57,002  —12,024| 31,780  —18,514 —340, i735. 
Oe gee Saeco we ee < Sban ee ee oa || 2,271 2,193 6,908 6,579 
135 135 | 87 87 | 3 359 
Norfolk & Western Cumberland Valley | ‘Pennsylvania Sys—Western Lines 
——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—|| Grand Rapids & Indiana 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. he of “ie, vent to March 31— 
4,887,071 4,491,086 13,060,103 12,740,484| 269,095 314.740 705,488 813 ,446|| 410,902 36,244 1,018,520 
624,975 438,381 1,889,112 1,306,073 57,207 56.396 163.684 1591106), 123,956 123362 318,655 '329,970 
5,770,591 5, 139. 115 15,634,688 14,608,611 356,645 387,588 948,831 1,022, 148) | 579,827 552,097 1,380,468 1,468,819 
674,079 478,160 1,886,853 1,319.63 35,148 6,2 95.747 69,820) 739825 65,854 227,575 195,533 
1.475.009 1,032,833 4°072'234 2'654;295 44,033 34,281 129,905 98,191|, 124,513 96,636 318,682 269.099 
57,658 66,008 175,788 192,47 3,585 il 13,287 12,882 | 9,2! 9,004 28,185 27.857 
001, 1,446,168 6,096,849 4,241:777|, 134.075 118.576 _397.318 _ 344,448) «253,980 267,535 _—* 706.634 725.263 
4,331,470 3,118,780 12,600,658 8,694,845) 230,687 195.029 673,125 554,511\| 480,408 458,279 1,336,520 1,275,060 
1,4 vl , . . , 5, . 125, 1 +O 2/5, Ve 99,41 , . , 
272,000 246.630 (816.000 (739.890 9,196 13/251 26.274 39.761||_ _ 22,929 22,771 68.787 ae 
1,163, 753,015 2,215,185 5,173,006 116, 49, 427,874, | 4 71,041 ; 125,4 
1 ’ 24 ’ , , ’ 4 5,060,034 96,500 ] , 1 153 Ry, 1 37 5.659 | 58,6588 61 5, 51 er, eC ® 
143,000 177,870 429,000 533,610 8,938 25.975 34,394 78,921 1,777 1,277 5,333 3, 
2,085 2,085 163 163 569 575 
Norfolk Southern Long Island Pennsylvania Company 
—DMonth of March——- —Jan. 1 to March 31— ——Month of March——- —Jan. 1 to March 31— |——Month of x; Se —Jan. 1 to March 31— 
1918. 1917. 1918. 1917. -. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
365,066 370,307 897,237 978,869) 399,903 346, 450 1,024,667 973,892) 4,838,443 4,272,574 10,676,481 11,079,994 
104,885 83,265 283,113 247,217 872.933 563.783 2.203.177 1,639,955) 1,105,807 1,043,978 2.933.381 2°943'388 
492, 612 481,791 1,262,053 1,807,252, 1,412,500 1 aa 315 3,632,100 3,028,826 6,541,363 5,895,607 15,324,617 15,690,033 
64.95 61,046 186,735 153.122 182,032 159.920 ‘530.765  '463:939 1,058,580 '743'789 2'975'085 2°017.350 
72, 430 70, 431 189.681 198,930 199. 531 144, 702 562,561 421.883| 1,654,280 1,177,290 4:386:649 3'360°493 
6,536 8,594 19,571 25,469 9,152 9/05! 27,427 26.631 81,112 85,243 247, 254,370 
203,253 148.914 569.377 430,485 703°927 563.238 2,030°779 1,619'140 3.040:898 2,830'372 8.711'131 8,332,091 
367,482 308.041 1,024,402 ar et 1.133.773 927,915 3,299,113 2,670,613, 6,042,998 5,039,520 16,046,695 14,545,906 
125,1 173, 651 44 278.727 119.4 339.987 ~~ 358.012\| 408,305 ; 1,622, : 
15,810 15,015 ris 433 45.045 75,972 68,031 227.916 208,095 284,973 300,002 ‘855.261 900:006 
109.30 155,31 "144 395.550 -D4: 1,244 4 149.0: 213,391 2.477.414 343,071 
. = 17s te 439 «S315 «—«131296«=~=«'045| «301476 «205508 72868 
ae eee ee "398 "397 ih ina 1,754 1,754 865 88,519 
Northern Pacific System Maryland Delaware & Virginia | Pittsburgh Cincinnati Chicago & St Louis 
Northern Pacific ——Month of March——- —Jan. 1 to March 31—||\——Month of —— —dJan. 1 to March 31— 
a es TBS — to —<o— ie}. a ie s079- md 1918. ee ik 1918. 1917. 
5.917.144 4,921,126 14,740,435 13,654,014 53,695 46,984 76,421 107.222) 4,851,321 4,642,122 10,869,834 11,851,898 
1.277.169 1,112, 354,552 3,052,537 || 24,008 20.285 30,639 ,039|| 1,433,857 1,034,515 3°459:943 2'979'070 
7,716, 353 6,605,402 19,912,619 18, 324,993 80,316 70.710 111,109 a3 O12|| 6,926, 656 6,340,659 16,311,383 16,757,601 
00.8 766.420 2.425.061 1,827,001 4,939 4,00 12,155 10.691|| 824 87,501 2,405,145 1,949,630 
1,031 30 827,202 3.073.907 2:220'876 10,738 8" ‘919 25,386 23.419), 1,645. 107 1,226,732 4:391.657 3.451.367 
83,618 92,898 889 (293.940 059 706 3 1,897 || 196 ; 266.673 ‘298.298 
2.646.680 2,165,310 8,181,958 6.324.561. 799 41,933 108,897°__111,127), 2,844,363 2,529:426 8,118,563 7,254'002 
4,851,086 4,009,136 14,478,277 11,006,607 || 69.407 58,205  155,b27 12776 5,164,771 4,835,328 15,796,037 13,682,502 
, , , of ‘ , , * | 10,909 1 ’ —4 , is , ’ a 7Oo ° ° 54,709 
649.938 463,316 1,525,223 1,309,174 1,092 1,075 3,276 1. 226 | 229,228 239.580 688,010 (718.741 
514, "132,038 3,907,344 ~5,015,100|| 9.517 11,410 ——47,004 7-558 | . 1,265.74: 5-505,6: 
bol, 1347,150 4,531,404 6,495,277||  ~*5, 806 11,531 : 6,194) 1,077,194 S10 308 1,910,342 
Rage retcagaprn 120,768 cticbantl Ee meee ee —“Giaeee } 23:193 26,847 65,865 80,542 
6,596 6,5 82 82 2,398 2,398 mee 

















EARNINGS. 


Freight revenue. ___.- 
Passenger revenue--_ 


Tot., incl. other rev. 
Maint.wa 
aint. 


Traffic 
Transportation exp. 
Total,incl. other- 


Net from railroad - -- 
Taxes (less war taxes) 


Net after taxes__-- 


of oe t 


‘ar 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot.,incl. other rev. 
nses—Maint. way 
Bo of equipm’t_ 
Traffic expenses_-- 
Transportation exp- 
Total,incl. other_ 

Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes_-_-- 


War ta 
Aver. calles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -. 


- Tot., incl. other rev. 
q .way 
Maint. of equipm’'t_ 
Traffic expenses-_- 
rransportation exp- 
Total, incl. other_ 


Net from railroad __-_- 
Taxes (less war taxes) 


Net after taxes___-_ 


" 





Tot., incl. other rev. 
Fyn tl way 
“or of equipm’t_ 


expenses _ _ 
Oats a exp_ 
Total, incl. other- 


Net from railroad -- -- 
Taxes (less war taxes) 
Net after taxes_-_-_- 





Wer TOF. Cuan own ns 
Aver. a of r’'d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses. _-_ 
Transportation exp_ 
Total, incl. other- 

Net from railroad_-_-_-_ 
Taxes (less war taxes) 
Net after taxes__-_- 
Net after rents 
RE 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... ___- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.wa 
aint. of equipm’'t 
Traffic expenses___ 
Transportation exp. 
Total, incl. other_ 
Net from railroad ___ 
Taxes (less war taxes) 
Net after taxes__._ 
Net after rents 
i. 3a 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-__-_ 


Tot., incl. other rev. 
"isnt of « aint. way 
aint. of equipm’t_ 


expenses __ 
‘eration exp. 


Total, incl. other_ 


Net from railroad-__-_ 
Taxes (less war taxes) 


Net after taxes__-_- 























































































































































































































































































































































































































































































































































































































RAILWAY EARNINGS [Vox. 106. 
Pennsylvania Sys ys (Concluded) Port Reading St Louis Southwestern System 
Toledo Peoria & ——Month of March—— —Jan. ‘ to March 31— thwestern 
—Month o March— —Jan., 1 to March g1— 1918. 1917. 1918. 1917. — Monin of —— Bist to March 1— 
1918. 1917. i . : 
; 61,950 230,531 174,850) 169,304 153,051 286,697  386,910)| 1.035.930 763.781 2.497.019 2.223.514 
ot. 2 ae ee | ee 174.109 130/335 524.383 396,040 
731.577 101,404 344,743 296,853|| 214,323 175,616 401 BDA «445,949 1,264,314 941,866 3,163,439 5.759, 
20.926 17.430 55.565 49/583 18,921 ; ‘931 24,447 94:004 93.636 ‘(280,121 (231 
33.926 27:807 96.291 : 12,866 11,402 "194 30,326|| 203,396 167.506 526.303 440,289 
2°191 2'606 7.076 7.192 8 120 11 30.725 31.083 95.032 96.457 
63°564 431590 179,179 121,261 88,566 92.425 307,923  291,353)) 303.440 222'558 851.538 652,247 
125,121 96,589 351,398 __273.198||__120,913 _ 110,851 390,895 _ 347,962|| 665,498 _ 542,900 1,855.309 1,508,843 
455 ~—«4,514 1655 155|| 93.410 ~~ 64.765 009 —-97,987 ; 065 1,305.1 “T.250.821 
8.500 7.500 25.500 22'500 10,000 10.000 30:000 30:000 28.703 34.038 105.419 "102.1 
“9,044. 2,055  —O2,155 "65D $3410 51.765 19.2 67,957 ; "364,906 1.202, "T. 148,526 
[0.341 17.577 3.050 60.793 60,794 5,221 —101,460 |—82,550 500 403,957 1,1 “T.250,015 
tS oneness ee 388 388 :166 1,166 SE as 27, Fie ca 
247 247 (See also on page 24.) 21 21 968 943 
Peoria & Pekin Union Richmond- Washington System || 8t Louis Southwestern Ry of Texas 
——Month of March-—— —Jan.1to March 31i—!|| Bichmond Fredericksburg & Potomac | —-Month of March—— —Jan. 1 to March 31— 
1918. 1917. 1918. -1917.  ||——Month of March—— —Jan.1to March3i—||_ 1918. 1917. 1918. 1917. 
$ $ é $ 1918. 1917. 1918. 1917. $ 
23,611 15,658 1,229 42,990! 166, 128, 452,927 533,875 299.476 1,273,996 892,440 
6.431 6.440 18,112 18,.208|| 234,533 151,154 069 433,885 80,517 "361,692 _ 238,383 
117,694 104,996 293,354 _205,321|| 443,901 387,880 1,206,767 1,109,547 412,792 1,755,350 1,227,132 
10,115 11,671 33.559 28.457 28.266 32.541 71,757 88, , "200,916 
19,518 14/532 53,174 : 55.051 39.310 156,022 117,287 118:027 369.916 310.572 
26 38 3.3 3 10.647 11,886 ‘ 41.431 
71,309 67.470 207,443  195,840)| 190,103 135,877 505,341 383,937 181,652 762.778 552.617 
104,587 96.773 304,504 _274,731|| 290,418 224,565 782,633 640,185 404,887 1,510,643 1.165.1 
12. $093 ~—11.199 153.482 424.134 361 ——7.508 244. 61. 
9°45: 8.000 28.402 23.500 |2'625 11,183 37.902 34.714 18.410 58.593 54 
3 352 353 30.002 ~~ —2,909|| 140.613 152.100 355.065 : 10.562 ~~ 155, 
SLOT 10.006 15.081 45.208 | 119.008 ; 352,175 ; 36,880 236,827 ‘ 
Ot Ho aseas WS thane Mee. facce 00 > Sacceel eS eee R716 | ‘dnaaall 
19 19 87 87 810 
Pere Marquette Washington Southern San Antonio & Aransas Pass 
— Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March -— ——Month of March—— —Jan. 1 to March 31— 
1918. 1917. 1918. 1917. ye 1917. 1918. 1917 1918. 1917. 1918. 1917. 
1,818,241 1.463,530 3,853,384 3,747,114 49,385 1,837 153,969 180,552) 240.565 206.898 718,926 585, 
286,641 332, 722.975 932.305} 147,471 89,219 564 251,783 90;190 68,370 ‘453 201, 
2,281,208 1,996,408 5,085,760 6,275,207 250 318 196. 525 677,415 664,594 367,529 930 1 ‘070, 119 862, 
260,237 132.085 798.511  '376.999 7.338 3,683 48,130 32.410 48,657 70.718 7,070 212, 
3 525.510 1,071,437 1,374 284 28: "431 13. 785 ; 59,902 71.190 58,327 5 160, 
32.951 '996 95.4 1,355 ‘395 4.068 4:89 7,307 7.155 21,702 20,046 
916,669 _ 932,630 2,577,956 2.674, bit 97:290 ; 262,293 _186.451||__ 175.482 _ 150.487 _—517,373 __ 441,850 
1,676,110 ~1,672,213 ~4.730,730 ~4,619,098|| 150.768 104.520 420.454 ~306.858|| 316,246 299.777 875 
; 104 "575.208 | — 99.543 — 92.008 ; 357,736 | B1.203 182 150.820 
52.476 47.431 54,941 __113,858)| 5.453 5.352 16,378 4'320 000 
Redes 2G et 08 i 8 a | a BT 375-303 36.131 1: 
| Sea encons SOS aaecs SE wtkann ee eee, 253 
2,245 2,248 35 35 732 
Philadel lelp hia & Reading Rutland Seaboard Air Line 
—Morngh of M —Jan. 1 to March 31—||——Month of March-—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1918. 1917. 1918. 1917. mri 1917. 1918. 1937. "1918. 1917. 1918. 1917. 
5,122,456 4,648,412 12,255,268512,677,499|| 248,655 218,829 482 566,493) 1,904,195 1 790. $13 5,113,843 5,211,560 
__ "581,286 363 '583 1,7 ei 1,675,420 85.366 95.199 234,691 270,629 (895.624 ‘615.262 2.394.614 1 aoa 
“G,064,844% 5,562,556 15 938, 778 15,421,834|| 384, 730 358,271 957,885 962,452|| 3,004,174 2,685,541 8,3 327.602 
"4921085274. 333 ¢ 378.42 841.373 54.4 39 °702 127°538  113,607|| (261.073 (271.718 °793.273 1003 978 
1,365,605 & 1,074, 4-535 6 3760. O70 2,626,772 71 ‘O08 63.609  210:776 180,132)| 631,182 56.598 1,122 “798 1, 1 708 
‘096 .: 38,351 8:733 9,205 24.461 26.212) 61, 097 
2. i! 2.711,3028 2, 263" ee 8, 138° 009 6,575,606 907 147.765 _551,961 _ 413,190 | 1,265,378 5 2,814 Oat 2.814081 
He 915 13,749,078 10,479,357 349,999 269,444 941,928 _ 758,403 | 2,324,802 1,786,984 5.246.112 1 
i ner 094 63 412500 "417 ait ia'boo «iy'B6a —«B4'023 —-54°243| _119°730 ets 2.557 620 317, 
Lies teastes aig b00 ah 17 || "17-168 70.061 38.670 "740,503 | 648,623 755.134 "0,087,700 REA 
~ ae ihe — Heine Press| ae 33.020 11.600 ~~ 200,060 773 —“S7E.555 “1.030704 “1050, 
33.33: 215 100, 120,645 8: RB nesasensies 24998 ee = fandes os ccueen Cee 
1,126 1,127 415 468 3,561 3,461 
Pittsburgh & Shawmut St Louis & San Francisco System South Buffalo 
——Month of March-— —Jan. 1 to March 31— t Louis-San Francisco — Month of March— — . 1 to March 31— 
1918. 1917. 1918. 1917. —Montn ee —Jan-1 to March g1— 1918. 1917. “Gia! 1917. 
101,814 99,206 271,116 270,616 3 .399,141 1,430 8,569,548 8,979, 573 52,905 46,313 122,111 131,518 
4.791 4,590 12:522 11,295|| 1°517.746 as ~ aee 
107,633 104,555 — 286,622 ~ 284,436|| 5.243.208 4.456.161 13 820.371 13.040, 125|| 146,560 123,919 302.501 315.161 
22.737 4:237 -%= 60,125 36,.779|| °781.010 (557.858 1,954,152 1.617.086 11,523 8.72 271 546 
23,018 7,823 §% 72,092 47,272|| 1,076,868 818.725 3, 935 18,062 13,693 48.182 36.790 
; 947 & 3,181 2°729 . 64.960 163.528 198.693 276 1 . 1,499 568 
33,439 27,810 101,582 81.069|| 1,996;986 1.541.251 5,827.639 4,436.032 63,422 48.962  182°:111 138,461 
84,912 63,245 _ 247,947 __174,600|| 4,045,084 3,088,419 Late S88 8,972,474 94,753 73,960 268,610 208 
3°846 , ‘435 $'828 4,072|| °257'504 wy ee 640 "704 4°871 i "564.829. 300 4300 4/200 6, 
13.873 39 B16 "105.763| "087 993 TOS OTS "5.407 B35 | 30-407 47,758 20,001 trees 
"76.210 60.504 068 179.067 “He eee “Tags 637 “3.186.815 "33055 Sa75I 1s “35-058 
ys ae ee Gee tere 4.761 a Re te ee 35 Ct 8 ee a ee 
Pittsburgh & West Virginia Fort Worth & Rio Grande | Southern Railway System 
— Month of March——- —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March Z1— Southern Railwa ty | 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 Mono om of March— —Jan. 1 to March 31— 
ee CO a Patire 48,117 37,560 176,687 sional 5,890,095 4.599, 535 14,884,274 13,469,9 
NE ce Oe Banger 31,192 21°872 86,148 "858|| 2.879.587 1.534.788 7.609.768 4.546.1 
+: Ppaipemapreacenie ae oe 87,216 66. 083 ~~ 984.444 ~~198.087|| 9.534.253 7.106.863 24.586.607 19.860.121 
ee os ne Seed |  44'978 3'903 "890 . "732,176 2.646.021 1: : 
ae oe REAR eae, | 14:668 .% "694 57,363 39,049|| 1,443,965 1,099:346 4;200:769 3.087.663 
specs 2a. 3:114 1,669 6.352 4.699|| '130:459 177.530 °393°377 '361 
RRR ate cto 8 RR ama anes 39,209 32.448 120,498 99,731|| 3,357,377 2,504,524 9,597,633 6,983,440 
ae. apse parca 77,625 63,308 252,872 __ 195,518| 6,057,412 4,761,303 17,534,606 13.574.098 
flag euppecp a en B00 S774 31.871 3.408 | SATOBT “DO4S-50 TOSD.00T C.208.023 
EE 8 EERE asongs 3°038 2,712 9°090 8,137||_ 302,342 _""294'668 _ ‘910,973 432 
1 Sueapemman er “eens Se <8 A 711 Dib 634 “S131 701 BA00 441 
wa 24. See A aocens ow 244 6,402 10,080 —26,5860|| 2,970, 015,254 5,050,700 5,D0D,000 
ube. tian * MRE Serer aCe. et Secs ie See eee 22°139 a ae 61,139 cmos 
So 235 235 6.982 6,982 
| Pittsburgh 8! Shawmut & Northern St Louis-San Francisco & Texas Alabama Great Southern 
—M ebruary— ——Jan. 1 to Feb. 28——||——Month of March——- —Jan. 1 to March 31—||——Month of March-——- —Jan. 1 to March 31— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
90,260 92,260 213,065  210,496|| 102,454 63,331 325,977 197,544 470,067 367.490 872 1,042,226 
5.759 5.364 11.935 10,759 9.177 24°270 ‘572 76. Bfyi 161.719 114-912 ae aaa 
97, 99.735 229,611  226,168'| 121,874 98,001 389,264 205,552) 679.475 623,916 8 
19°891 12/162 371322 27,231 11.783 12.530 40.930 44.608 é 70.873 “Ta0: 56) Ege 
41:352 45,946 88.248 95.870 17.46 12:301 61. 53,109|| 142,082 111.186 13, 
1/267 1,327 3 2:137 1/318 2°239 5.246 6.334 12:935 19,184 405 3a3 
er bre 43'185 146/802 91.318 393. 43.962 145.689  130.790|| 237.411 165,228 671,739 48a: 
138.584 107,004 287,825 225,107 85,928 79,537 271,815 _254,228|| 455,725 379,784 1,305,659 1,082,636 
1700 -1'°779 ~8°6OR ia . as Teas 4.473 Hey SiH a 208 ~ 48 8 
—15, BE eer ~ 30156 17. 113.000 "36-849|| "B02 B08 194.656 417 B77 B67 108 
=1,0H4 —“T6.513 16.298 S573||\—“Ts. 21-962 "75,964 85.062 |“ 202-504 —“T66,144 48.995 525,376 
204 ee oS Oe oe eee 143 EE ee ee crane "312 ~"" 313 Petas tT Tee 















































































































































































































































































































































































































































































































































May, 1918.] RAILWAY EARNINGS 21 
Southern oe System (Conel. .)|] Southern Pacific System (Concl.) Tennessee Central 
Georgia Sou Houston East & West Texas ‘onth of March—— —Jan —Jan, 1 to March 31— 
RARMINGE. “Tas Mao Jan, tio i ieee tet, et ae ie oy 1948. oh 
Freight revenue._._.- 167,645 135,006 Pie Y 305 120, 325 116,788 359.470 332,158 079 95, 5 1, 
Passonger revenue... | 87.875 _ 60.558 265.572 211.535 "325 105,301 84.681 29° 110. “O62 
Tot., incl. other rev.| 282.928 228,310 800,670 717.100 138350 274 495,449 448,444 196 a 134,617 471.917 62 
Maint.way 34.702 33,082 109.347 100,026 41,370 14,253 72. 969 50.372 9.427 21,603 82:71 y 
Maint. of equipm’t. 54.626 46.882 163.820 135.579 7,976 :098 $:263 53.65 36,364 21.252 96.2: 
expenses __ 6.290 7,022 19.727 1,868 2,122 1238 e 293 6.486 4.038 5/060 11,1 ‘ 
Freemotiies exp.|__115.178 88,001 338.951 262,107 78,001 46.523 204.974 146,969 86.754 50.972 237.385 1 
Total, incl. other.|___224,100 185,677 665,502 _549,679||__132,733 88,322 342,417 _268,886|| 174,142 105,350 449.619 
aay yey 232 He a Ser be OS 2 ES a : 
axes ess war xes +204 J, oo, ’ 5 5 . * 2 0 
Net after taxes____ 44,5 30,002 93,791 1 301 39,360 64, ce 161, Ti iT 5807 % 6 158 
Net after rents____._ 53,5 Oe a Oe ea ee : 700 : Tea cae cece Saran 
ee L.:. omegee co aleembin BAGR 2 sendin 10,561 709 3.644 2°100 Oe ere eo Saae 
Aver. iar d oper. 402 402 190 1 293 294 
Mobile & Ohio Louisiana Western Terminal RR Assoc’n of &t Louis 
onth of March——- —Jan. 1 to March 31—||——Month of March— — 1 to March 31—||Terminal Bailroad Associa St Louis 
EARNINGS. hs 1917. 1918. 1917. 1918. 1917. 1918. 1917. — Month of March—— —Jan 1 ye eh 31— 
trevenue_____- 876,292 893.947 2,413,356 2,601,753|| 235,246 196.624 664,873 545.256 RRM Wp RS SBE SpE vee 
Cee eee eae7. | _142°804 118926 "408101 -'342°9871| 91°741 74°219 3671669 —-3.18°788 3.934 383 7.613 1,156 
Tot., incl. other rev. | 1,089,920 1,067,642 3,007,509 3,127,923|| 347,269 289,190 ‘ $11,980|| 304 302 ~ 375.813 91 830.631 ; 
Expenses— Maint. -way 134,464 121.605 382,272 365,983 52,362 26,613 85,577 73,805 53,616 29,09 169,688 81, 
Maint. of equipm’t.| 323:789 227.947 896 677.301 :103 31.306 117.919 648 s 17; 627 91.761 54, 
expenses ___ 1243 38,494 11,006 116.877 668 8.043 22639 24'526 ‘911 2°777 2.947 
Beenmostion exp_| 463.960 369.013 1,378,315 1,073,728 82.484 62.073 237.334  192.092)| 119,234 105,683 384.7 282, 
Total, incl. other- | __992,276 790,945 2,855,002 _2,335,492||__199,566 137,061 __ 496.473 _ 412,829|| 221.693 _ 159.291 673,219 
Ten a ao ya 41,396 43.648 128.988 124617 i 0.918 16.33 a 198 49.017 ~ 8.609 Be 86.150 ‘ 
axes ess war taxes * : ’ , . a : . 
Met after taxes... 138 ~D50-876 , B88 138.685 ~a51-215 340-084|| 3.871 5 
Net after rents_____- "00,912 309,008 45,405  586,623|| 129,244 137,552 ae 817 mn554,516||. 194,031 OOS "216-505 ~~ 677.058 
Oe ee ‘ | 4 esos O00: wswoce 32.080 i$ .....-- Seen! nena Lee Cantanh 8,666 -.--.- 
Aver. miles of r'd oper. 1,159 1,160 207 36 36 
outers, Ry in Mississippi Morgan’s Louisiana & Texas RR & 85/ St ioe ry Pw a Bridge & T 
— Month of March—— —Jan. 1 to March 31—||——Month of March——- —Jan. 1 to March 31—||—-Month of March—— —Jan. 1 to March 31— 
EARNINGS. =. 1917. 1918. 1917. 1918. 1917. 1918. 1917. ios. 1917. 1918. 1917 r 
Freight revenue_____- 1,611 198. 30640 10288] =. R480 «BTR GB 1 SEROUS LOUD AER. cewecc: ceeds sepa ee 
ii wras.--|. wa wae : 90'018|| 144,996 115.441 413.155 '338°3 "430 586 1,208 1776 
Tot., incl. other rev. |~ 110,896 89.344 340.723  281,449|| 681,000 527,148 1,867,939 1,497,774|| 277.408 008 ~ 719,491 722,985 
Expenses—Maint.way| 24319  23:786 67.235 -75.714|| 96.379 72. 713 "207'9 168:061|| 43.519 466 110,602 92.317 
eo “pensce.--| 8108 2480 7,235 a Ct ne Cot Ml ett er ‘$21 863 : 27 
Transportation exp.| 47,085 43.144 929 ©«=«129'614||__192°881 181,122 597.992 469'348||__ 170,108 152,756 493.8 404'524 
Total, incl. other- 89,675 85.501 267,440 254,526||___380,666 366,425 1,116,404 945,188||__ 254,890 199,528 695,101 li 
Net from railroad _- -- 31,221 3.540 73,050 ; "300.333 160,722 7ol, 552,050 D1 “50.480 380 , 
Taxes (less war taxes) 9'000 9,546 27,000 28659 22:906 27.705 §2'069 83.116 3.000 7.516 24,000 22 
Net after taxes... |~—~T2-210 8-784 16.976 1 715||_ 277,500 —Ta1,809 005,001 ~~ 467,858||__14.51 T2965 
Net after rents_____- —5. 105 35 45o ont » —OdOzZ, 369, 412 ’ 637, "07 474,919 49. ’ ’ . 
War tazes___._...._. sasbaned ka acest ene —B2890  soocce eRe caeats js po” Be ficult O° occas 
Aver. miles of r'd oper. 278 280 400 400 9g 9 
Southern Pacific System Texas & New Pamir: 
Southern Pacific —— Month of March——- —Jan. 1 to March 31— 
EARNINGS. —Month of March—— —Jan. 1 to March3i—||_ 1918. 1917. 1918. 1917 
Freight revenue Pe 19 7 ee ise 22 Bat i53 21 bik: 912 1,167,143 1,011,215 
rev' u -—<---- , , . ’ , ’ , . enV 0 Fe eel OOOO UCP SO Se te 
Passenger revenue__-| 3,284,552 2,657,936 8,771,144 7,255,769 149,343 119,671 412,949 BER SOll  deccun  wacteen -. catpminti i.e 
eet: incl. other rev. | 12,332,023 11,251,113 34,024,092 31,006,108 ae GOBUS. 1.7ERTe SABO ABO. ecece~) ccccce  nocase a ee 
—Maint.way | 1,978,442 1,215,657 4499-967 3:372.868|| 116,651 Ol.1a0.. BITES SEDATE wecnce 4 Adwoce |. enka: ee a 
“Wee coos | aes aes See eee) Te ee ee) ct tt Se 
c expenses_-- s : ‘ ¥ ’ OH. wcwesan * “Needenes:  * neneoe 4) eee « 
‘Transportetion exp_| 5,123,072 4,294:091 14,839.742 11,769.197|| 210.386 174.415 611,092 472.536) ------  ----- ee ne - 
Total, incl. other_ |“9,719,787 7,616,812 26,905,911 21,499,597||__421,347 349.617 1,214,671 _973,983||__ ~~ == eee 
etre is--; algae ose CEI aera "ee — "See MR SSeS cnn ccs ce cae 
axes (less war es * : A , ) , a rr en eT ne ee 
Net after taxes... | SOSCSS8 “SOLE “BAOETOG “TERE || ISTO T8LI0t TAL 788 150-108 | sees ae ee 
Not after rents.__——- “SIS 10) “STIL 0S “CBSE ONO “STSE 206 186.080 140200 OT OS nnn || nee nnn nnn eee . 
War tazes.__...----- oi GA werecs ae occene DATE nwonas BAe dencocll | daomes:::: iecte. ) pwdana tne 
Aver. = of r’d oper. 7,102 7,065 469 OR a Ee eben eee 
Arizona Eastern sae 8 okane e International ee Texas & wa oA 
—Month of March— —Jan. 1 to March 31— (7) ch— —Jan. 1 to March 31— | |——. ‘arch—— —Jan et tt 
EARNINGS. Hy € 1917. 1918. 1917. 1918. ve 1917. 1918. 1917. Q ¥ MS 7. ay 
Freight revenue__-_-_-_- 312,031 22,615 877,293 A5T7 ,193 457 164,584  143,339]| 1,341,612 1,128,602 3 9,463 3, 
Passenger revenue... oat ests 145.964 958'815 14,681 17,149 39.824 41,779||___ 522,462 "504,236 1,478,805 ove hee 
Tot., incl. other rev. 387, 406.517 1,097,630 1,180,337 80,645 73,828 211,654 172,388|| 2,005,033 1,755,443 5, “6508-373 ~B:192.4T8 
Expenses—Maint.way 71142 62.230 999'997 146. B13 16.746 22°735 $4,237 46,343|| 223,973 "208 285 ‘678, 
Ce | a i 
c ex ’ ’ . ’ ’ * ’ . « ’ , , , 
Transportation exp. 82:851 93:831 244'015 247.557 24,148 23.1 71,061 65.763}, 808.210 764,033 2,456,720 2,251,612 
Total, incl. other_ |~ 230,124 217,804 630,237 560,179 53,323 67.721 140,686 ~147,148|| 1,476,626 1,298,172 4,381,167 3,810,082 
Net from railroad___. |“"TB7-819 188.713 467.02 620.108 ; eT SOS “Z5-350|| 028.400 257 270 “1-406-208 “T. 
Taxes (less war taxes) 5,625 16,092 51,165 48,276 3,525 ,002 9,930 9,010 86,936 80,000 260,808 
Net after taxes._..| “T42-100 172-545 416-008 BIT 750 : 13.1 EBON "36550 440,087 376608 “T16L BTS 
Net after rents... “TDS 024 160-311 B76.007 556,000 BOB 0408 BOTT OS BES, IZ TO1 390,000 073.477 O77.108 
War tazes___....---- 19,489 13,200 5.337 13.200 | Bech enpenapi RRB tenis: See > anes 41 AOD. wmadne 
Aver. miles of r'd oper. 377 377 165 163 ,946 1,946 
Galveston Marrisburg & San Antonio Spokane Portland & Seattle Toledo St Louis & Western 
— Month of March—— —VJan. 1 to March 31—||——Month of March—— —VJan. 1 to March 31—||\——Month of March——- —Jan.1 to Aare as 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 
Freight revenue___-_- 1,213,034 1,109,958 3,582,552 3,228,551|| 370,777 9,627 ,980 976,390 605,960 476,555 1,375, 539 1, 726 
Passenger revenue... 419.239 °433.958 1.149.774 1.099.106|| 138.506 107.653 148 319.330 21.057 28;464 90,86 
Tot., incl. other rev. | 1.734.452 1.640.327 5.046.162 4,649,82)|| 642,570 486,897 1,836,831 1,386,685), 650,965 683,681 1.532, Bi “T.525,927 2 
Expens nses—Maint.way| °290:332 ‘226.659 607.76 1. 57.175 65.44 r 134.381 82:246 86,182 ‘256,888 
aint. of equipm’t_| 265.044 30,264 677, 627.787 0 41,280 142,547 122/291 2 96. 1 319.106 270,47 
Traffic expenses_ 34,533 37.269 96, 06, wl 6,488 18,644 22,143 13,648 17,430 43.995 418 
Transportation exp.| 722/270 570,285 1,876,518 1,582.270|| 174:825 101.354 553.596  304°785|| 241.976 191.426 660,174 549,979 
Total, incl. other_ | 1,360,012 1,114,139 3.416.957 ~3,055,880|| 300,303 282,131 940,185  636,051|| 445,508 401,155 1,309,124 1,165,454 
Net from railroad -.--- 2 : d * "T.5b0s,001 é 354,706 J 49, 305,007 1o2,576 — TOT One y 
Taxes (less war taxes) 51.500 55.072 169.500 158.250 72°000 58.300 _ 216.004 173,190 9:000 19,000 71.200 57 
Net after taxes___- 469.045 1.459,010 1.494.671|| 170, 196,041 "570.007 . TIS 376 TED 406 
Net after rents__._.- , "255 “1200-068 “L178 416|| 202,003 197.256 706-004 BY6- 017) 140, 005 4 4a : 
War tazes.__.._.--_- ae wave 8,769 Sipiseuse: dane 1LSG0... wacuacll | cccahe ° oésenk . ounce 
Aver. en of r’d oper. ; 1,360 554 554 454 454 
Houston & Texas Central Staten Island Rapid Transit Ulster & Delaware 
— Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——-Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue--_-_-_-_- 572,982 415,779 1,583,445 1,266,665 39,613 $7,608 166,747 $7,390 8,860 90,978 44.220 
Passenger revenue-__-_ 142, 131,738 429 837 379,006 3 47 137,841 136,028 11,367 12,227 34,596 35,4 
Tot., incl. other rev. 775,217 598.922 2,170,497 1,800,062 103,010 1 247 ,997 327 ,839 
Expens nses—Maint.way| 162,171 87.732 } 269.101 23.005 1 66,622 49.589 
aint. of equipm’t- 30.000 59.961 251.148 230,71 21.525 1 "799 43.661 
Traffic expenses__- 13,353 18,132 44, oft See 1,093 3,314 3,492 
Transportation exp-|° 330,778 210,002 — 870,053 7.98 66.131 5 189,075 166.021 
Total, incl. other.| __ 575,915 __ 421,040 1,581,901 _1,230,631)|~ 719.005 336,318 274,533 
Net from railroad_-__- 199,302 177,882 ___ 638.595 569 .431/|"—T 5,904 —5S,521 53,005, 
Taxes (less war taxes) |" 35,050 31,501 000 07,050 9,000 27.000 8000 
Net after taxes__..| "100-007 "148-604 550.718 ~~ 471.608|| 04.007 ~Ti5.238 3B 508, 
Net after rents... __- ST S8T IBL.OT1 470.000 -401-528|| 06,496 5 ET 9 ; 
War tazes__..__...-- eRe pee nee Ve cncelee “ccc. seekna °° Vomwee  auueee 
Aver. wo of r’d oper. 948 917 23 23 
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[Vou. 106. 








EARNINGS. 


Tot., incl. other rev. 
ee way 
t. of equipm’t_ 
Transportation exp- 
Total, incl. other- 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes__-.- 


War tares---_ - a 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue. - ---- 
Passenger revenue- -- 


Tot., incl. other rev. 
Maint.way 

aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Total, incl. other- 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes_-_-- 


War tases... ..-.----- 
Aver. gn of r’d oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue--- 
Tot., incl. other rev. 
aint.way 

Maint. of equipm’t_ 
expenses __-_ 
Fromeportation exp. 
Total, incl. other_ 
Net from railroad -- -- 
Taxes (less wav taxes) 


Net after taxes__-- 


War tazes___.__.---- 
Aver. mes of r’d oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue-_- 
2: incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp-_ 
Total, incl. other_ 
Net from railroad __-_- 
Taxes (less war taxes) 
Net after taxes____ 
Net — rents_____. 
2 Se ae 
Aver. ‘elles of r’d oper. 


EARNINGS. 


Freight revenue.______ 
Passenger revenue___ 
{ Tot., incl. other rev. 
E —Maint. way 
Maine. of equipm’t_ 
raffic expenses___ 
Transportation exp_ 
Total, incl. other_ 
Net from railroad___- 
Taxes (less war vaxes) 
Net after taxes____ 
Net after rents______ 
War Sanes te ys a 


EARNINGS. 


Freight revenue______ 
Passenger revenue.__ 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
Traffic expenses__ 
Transportation exp_ 
Total, incl. other. 
Net from railroad____ 
Taxes (less war taxes) 
Net after taxes 


Union Pacific System 
Union 








Utah 
—-Month of March— —Jan. 1 to March 31—||— 





Western Pacific 




























































































































































































































































































































































































: onth of March—— —Jan. 1 to March 31— 
Mar rch — an. 1 to March ie — 1918. 1917. 1918. 1917. im 8. 1917: 1918. 1917. 
5,528 13, 048 952 10.714, 780 ee  oeece ee as .480 .997 1,985,806 
18 3910.72 772 3.410.030 2,532.4 ewes MD i 79.427 :004 ‘410 
“5,413,676 676 1 18.247, 139 147 ne. cadeoe Te wien 772,286 763,226 2,348,498 
“ 45.510 7-693 alee ee > Sen 150.799 '351 © 371.7 
re B14 3’ ‘2e4'918 3 "249, 23 > osm eae Sscace 93.250 67.955 318.818 
110.438 262.7 "343.599 I ER samc 18.003 19. 7 
055 1. 747. 812 5.910.197 197 5.136.620 agers, ee 262,133 _ 229.458 _ 812.628 
“4,278,777 3.626.553 12,535,207 27 1O.SAL 09 —  . SD 554,436 473,627 1,650,730 
“2.821 10 “T7867 123 5.711.871 a cone ee ee “317.850 ~~ 280.609 
298.600 865.926 863.800 ee stances O66 40,922 36.305 _ 123.049 
“5599-309 1.458.018 4.84 Sais Tatras en 589 || 176.015 353.088 ~~ 568.613 
Fam “T-467.BS1 “2.970.855 3.616.147 35.258 ee —“Tid.358 erm “100.001 ~~ 525-767 2. ; 
~ 3,622 100 eo ee ee eee 1,007 "957 ET ete gee 
Oregon Short Line Vicksburg Shreveport & Pacific Western Ry. of Alabama 
‘onth of March—— —Jan. 1 to March 31—||——Month onth of Barch— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
1,719,183 5,112,242 4.6 137,038 106,182 368,740  324,965|| 112,651 633 318.373 210,882 
414,144 1,359,517 1/136,084 59,690 40,222 177.138 125,728 62,517 46,596 178,034 129,655 
2,300,884 7,020,535 6,240,315|\ 219,904 737 618,652 519,363|| 190.163 144,277 539,743 379, 
263,973 933.946 681.577 22°248 ty ‘36 9°281 1; 23.194 15.879 0,433 46 
mesg OU ae ge ec A 
615.952 2,084,615 1, 64,132 sige 4. 163.393 58.462 47.319 173.612 120.890 
1,293,335 4,485,474 3.778, 140.432 115,966 405,384 _331,100|| 126,694 101,746 383,595 279,81 
“T,007,458 2,535,000 2,461,589 | 90.470 BRITT [85,262 ; 530 156. 
143.410 "476.262 430 9000 9.500 27.000 28.500 6,000 6.063 18.000 18,19 
“265.126 3.058.300 5.020.800 POAT AO DTT ISO DOS 150-762 ! 56 2 138. 
383.146 “2.176.046 “2. 85797 "56 002 90 "172-378|| 55.316 349 134.548 
spas 73,500 1.443 725 4,275 3.775 4,300 Saag: 12:900 see 
2,307 171 171 133 133 
Oregon Washington RR & Navigation Virginian Wheeling & Lake Erie 
March——- —Jan.1 to March 31— | |——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1917. 1918. 7. || 1918 1917. 1918. 1917. 1918. 1917. 1918. « f 
616 3,177,850 2,889, 08, ; ,960,7 .118,982|| 968,512 588,348 1 984, 618 1,650,595 
'373,199 1.361.572 1,047.2 707008 ett . 068 788 2 ERE: 33,729 54.422 2.444 ‘148.692 
i. 530 ind 1,544,483 5.054,408 914 702 2,247,112 2,351,311|| 865,476 699,882 2, a 188 1,956,173 
293.506 "261146 920.847 $16.91 ve: B48 ie + 9 5+ te t+ 134,053 : "345, 206.622 
179.642 682,857 167,342 125 335 461.945  362.670|| 185.292 113,695 570.089 352,037 
46.532 114,675 5,422 561 ‘lll 16, 7.185 8 20°742 22 
543.247 2,017,579 1,59 348.669 261 "483 963.011 694.997|| 340.625 255.755 1,063,943 755, 
1,131,483 4,076,190 _3.216,107||"_ 629.491 ___ 487,702 1,732,332 _1,349,499||__ 693.042 "484.805 2.077.917 1. 390.483 
430'600 371.734 298.000 187 EH 34000 _121°495 102000 43.700 e eit 144.660 128.745 
2 * 2.7 2 . 
ee Ae eS —“T16.164 099 "563 809.805| | 123.413 172.363 "S17 497.004 
[8 —2te-e0? — Wor 310 — auton |—Tans — Soest “134 984,206 | 77,000 35.297 165.30 ~ 151.158 
2,052 “06 "Eh bean ames 66 lu MS OS 
Total Company Yazoo & Mississippi Valley 
‘onth of March—— —dJan. 1 to March 31— |—- Month of March—— —Jan. 1 to March 31— 
1917. 1918. 1917. 1918. 1917. 1918. 1917. 
6,725,327 21,239,044 18,231,756 BOs CERES DE el Hee MRR SS ESAS 1,431,286 1,036,544 3.593.270 2,975,173 
[en ce oe eee 2 ee eee eee 362.590  ‘'242:070 1.075.793 788,232 
9,259, 043 ee rr ee at eee eRe een 1,863,666 1,359,996 4,888,130 4,014,732 
1/270:629 3:94 :06 ME pes Oe tee Th ee "207.217 '262:969 ‘637.883 ‘661.645 
ee ee ore | geoben 24, 20-1 912: 419 657.255 
193/222 EE ee tt eee 15.770 22253 52.357 85.708 
oe ee i ee ee can S.  eanmun 588.945 _ 500.245 1.703.750 1,379, 
oe 1,177,681 1,019,814 3,430,607 2,867,300 
207, ee cae weewee 685.987 340.181 ~1.457.523 “1.147 433 
te EE SI oe aca et Spe a > Oa 61.528 61.585 184.584 90'885 
00? “5.001.370 “7.000.900 6.906.700 0 842 404 “1,272,485 955,719 
2.619. ae Sane ee pooper ge meee 574,952 ~~ 265.850 “1.147.176 5.018 
5.050  °321,063 i Of Sipe peace epaas PDEA ES 8 TE )083 53.064 7.500. -“echmas 
7.981 |) Speer 2 assem 1,382 1,382 
St Joseph & Grand Island Wabash 
onth of March—— —Jan. 1 to March 31— ||\——-Month of March-———- —Jan. 1 to March 31— 
1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
153,194 529,231 423.051 | 2.682.173 2,550,880 5,996,444 6,640,419) 
23,819 90:462 667.515 553.937 1.787.897 1.589.027. 
186.899 ~~ 654.155 ~~ 625.158|| 3. 623. 135 3,378,144 8,551,050 9.000.318 
67.315 119.039 129.914 81652 °324:136 ‘979,234 ‘801.610 ‘ 
23°224 83,296 65.49 gis: 569 416,902 1,787.710 1,330,736) 
3.685 8.795 91.332 199.113 °281.566 
64.637 297.318 193:835|| 1,656. ee 1,405.843 4,815.133 3,879. ‘507, 
164,013 — 529,810 _ _417,529||"2.770,763 2,332,442 8,075,533 _6,562,324| 
7, 124,344 107,62 . 1,045, 475.517 "2.446.994 
8.829 25,819 8 110.785 99,198 __ 321.256 ‘303.619 HAWAIIAN RAILROADS 
14,055 8,503 81,01 741,41 946,21 [53,627 2,142,142 
13,47 707. ~«*97~«Aa "230 591,605 —695,101 1,083,985 
vices Jaeeonte 19/210 aces 20,422 cities 
258 2°519 2,159 
Union RR (of Pennsylvania) Western Maryland Oahu Ry & Land Co 
onth of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||— Month of February— ——Jan. 1 to Feb. 283-—— 
1917. 1918. 1917. || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
| 
«RRR 5 | 1,116,257 962,063 2.663.895 2.682.626 74,451 61,797 146.303 127,081 
doa amt i <2 mal 73,264 76,971 213,099 26,856 23 ,020 44,807 

















































































































426,242 1,054,411 1, 137 OF ,007 i! 1,242,720 1,111,503 3, ae a5 3,118,688 107,217 95,704 ae a3 190,949 
33,074 23,197 165,856 114,072 "468. 810 "339. 923 13 ,622 10,083 34 3 21 ‘470 
157, 486 573,492 399, 605 289,956 180,384 890.873 515,676 9,527 8,694 20. 158 i. 363 
147 "87 373) | 15,741 22,899 53,919 "660 971 940 1,791 2 
267,999 847,426 645,037 18,503 416,680 1,455,656 1,129,623 35,039 25,666 70,123 52 001 
464,236 1,562.709 1,15 1,037,316 777,169 2,991,054 22! 65,066 65,017 49 901 138,791 101,905 
—37,903 —508. = 505 408 "334 398 ; 953.621|| 42.199 — 45,802 — 85.021 50-043 
3.006 16,033 2.006 43,200 36,500 129,600 09,500 10,000 9.260 20,000 18,520 
1 45.000 B84 380 85 6586S 08 07 BS 5. ToT 32.100 36.549 65.021 70 B58 
“5.001 5.850 T80-014 521 000 45 BTL 976. 056| 32,199 36.548 65.021 
eee2220 941 6,800 -—<<-<--=< ’ -<<<<-= -<<---- eeoo2ce -ecnrecee --<<<—=< 

31 707 775 114 114 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 

ce Commission at Washington. Some railroad companies still issue monthly statements of their own, though 

er Government control the number of these has been greatly reduced. The form of these company returns is 
different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re- 

ns correspond, but the company statements go beyond the requirements of the Commission and give Axe 
ges and income from investments in addition to earnings and expenses. 

It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
ord of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
tes. Accordingly, we bring together on this and the following page all the company statements where they 
er in any way from the returns to the Commission, or where they embrace more facts than are contained in 
Ih returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
ding to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tive circumstances that may attend its operations or the character of its business. We in turn give the state- 
nts in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
repancies that may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
ce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
pbliged to make monthly returns to the Commission. 


Bellefonte Central Duluth South Shore & Atlantic 


— Month of March—— —Jan. 1 to March 31— — Month of March—— —Jan. 1 to March 31— 
= 1917. 1918. 1917. 1918. 1917. 1918. ae 


$ 
7,069 6,856 18,544 21,489 | Operating revenue ’ 630 8,945 906, 
5,815 6,036 18.603 20,303 | Operating expenses 310,06 245,253 902,444 706, 


1,254 820 def59 1,186 ’ 99.377 —53.499 200,204 
210 247 630 741 5,936 5,533 19,087 16,474 


: def 68: 445 ’ 104,910 —34,412 216,67 
a vac: 101,326 121,065 308,880. 321 a8 


um OLs amas 2 —10 a 1 
asa & Maine 81,933 16,155 —343,292 105,10 


aie of Mort —— tee, 3 00 Mae a Fonda Johnstown & Gloversville 

















4,734,582 13,217,506 13,2 745 —Month of March—— —Jan. 1 to March 31— 
4:181,426 14,032,103 11,642,247 1918. 1917. 1918. 1917. 

553,156 —814,597 1,612,498 | moea) railwa: 

yo 89,230 90,198 244,073 247.303 

- oet6s 9. Renate 3 7 O82 Railway operating expenses 53.557 49,099 151.493 145.074 
a Net revenue from railway 35,672 41,099 92,580 102,2: 

Soa 154-8 447 588-1301 B08 allen tea aoamaae oper... ry te 1 098 92 -BS0 92-2 
Railway operating income 31,172 36,899 79,080 90, 
Buffalo & Susquehanna RR Corporation Miscellaneous operating income...  _ —754 —634 —1,793 —l, ; 
—Month of March —Jan. 1 to March 31— , “ar? t:sot ‘e167? ‘0c 

. : i tas 37.776 85,964 98, 


x Gross income 33,295 ; 
192,519 141,229 585,589 402,358 32,771 32,983 96,792 97, 
177,044 117,757 498,727 327,199 524 4,792 —10,828 882 
86,862 


























Hocking Valley 


67,662 — Month of March—— —Jan. 1 to March 31— 
144,836 1918. ¥ 1917. 1918. 1917. 
212,499 3 


6.1” Railway ting reven 38 756.268 2.210.975 2,050,813 
way opera’ revenues ’ ’ 
144,361 , Railway operating expenses 981 519.575 2,188,085 1,476,279 
Net revenue, railway operations. 236,690 22,690 574, 
139,806 Railway tax accruals 58.200 49.000 174,600 147, 
; Railway operating income 90,344 «187,690 —151.910 427,334 
Buffalo Rochester & Pittsburgh Other income 113,420 152,878 348, ,202 


Gross inco: 301,110 968 
—Month of March—— —Jan. 1 to March 31— : 98.637 307,14 296,590 


149 
1918. 1917. 1918. 1917. tals 12'837 13,708 37,936 39,620 
1,419,578 1.143.108 3.600. 3,048,568 ’ 188,765 —344,117 439,326 
'225.215 926,381 : 2.475.073 
216,727 573,495 
4S .13% aan 18-498 Louisiana & Arkansas 


‘ —Month of March-—— —Jan. 1 to March 31— 
490.491 1918. 1917. 1918. 1917. 
337,464 3 $ $ % 



































160,862 

97,385 112, "732 302 302 
258,248 296,459 s 827,955 
__185:273 _176:438 557.504 _ 527.445 | rome 16} 1808 Sal'e4a | Be S08 
72,974 120,021 —300,249 — 300.510 25-235 110.674 ~~ 66-808 
26,695 80,127 78,678 
Chesapeake & Ohio , —1,460 39,547 -—11,785 


— Month of March— —Jan. i to March 31— 
ST alan 5 1918. 1917. Mineral Range 


$ 
4,465,765 12,965,321 12,365,846 —Month of March— —Jan.1 to March 31— 
2,987,081 10,572,577 8.577.105 "E a ea 9 1917. 
1,478,684 2,392,744 3,788,741 

134,500 ~ ‘570. 403,500 273,706 


34 000 

, : expenses 5 101, 13 276.273 

1,344,184 1,822.744 3.385.241 2,738  —2,567 
209:231  °476.392 13,107 | Other income 544 213 7 


1,553,415 2,299,136 3 908: 348 2,051 ~~ —1,658 
707,734 2,148,660 2,120,220 15,595 34,867 
96.625 314.579 279,441 12.644 ~—36 525 
749,055 “—164,103 1,598,687 ; 4 
Chicago — Western Minneapolis & St Louis 


onth of March—— —Jan. 1 to March 31— Gnet ¢ lows Central) 
~ ime. 1917. a ® a ie — ‘Month of March— ie - to Bary 



































oe 7. 1917. 
1,357,722 7,241 3,787,589 875,146 2.6 1.272 
i 402 807 2:958:167 1445 B58'028 2'479. 
330,320 2.434 829,422 et 216 217 192, iT 
766 603.853 ; 
“332 








211,206 
119,114 


—13/577 110/851 
225,569 202 ,639 302,967 

















[Vou. 106 

































































Minneapolis St Paul & Sault Ste Marie 





















































—Month of March——- —Jan. 1 to March g1— 
918. =. 1918. 1917 
revenues...- 349 1,507,244 4,008,117 4,044,686 
and outside rev eaee---- 1'150:001 1,083:844 3:556:024 2°902,700 
SENSIS 5, OE AO I ,358 421,401 093 1,051,986 
re Rot 2 OA EES 132,610 120,518 9.708 - "193 
Uneollectible Ry. Rev.---------- ------ __------ See ee 
Operating income......------- 171,748 300,883 73,376 748,793 
Chicago Division. 
Pe 1,049,432 946,793 2. 27.536 2,837,001 
re 4 a ee 7 2= °°810,139 «684, 674 1.929.588 
Ba 239,293 262,490 ea ead 907.413 
oper aon eccemnaaalend 74,180 2 "496 «164: 
Uneollectible Ry. Rev.----------  e--225 eens eee new wnwe 
Operating income......------- 165,113 212,204 19.366 743.330 
Missouri Kansas & Texas 
— Month of March——- —Jan.:1 to March 31— 
Y n se 
Miles o ted (average)_..-.---.- ,369 865 869 86: 
Ee A MEE AE 4,368,298 3,201,157 11,479.025 9,626.786 
sn A Ant 9 3°591.838 2°636,576 10,217,591 9.628.786 
EER. 776,460 564,581 1,261,434 1,412,882 
Tone te a Pace 1 8 164285 131,768 °448'234 °387°164 
SS aan 612.175 432,813 813 1,025. 718 
uc. os oles citar tacoune 178,739 10,822 517,325 Be 84,635 
Income available for interest_.... 433,436 421,991 295,87 Hf 941,083 
SR ik ence nudecedbcndeons 562,823 552,096 1,689.1 1,647,320 
IE SNE nnttiettacameriirmaaiines —129,387 —i30,105 -1,393,288 —706,237 
New Orleans Texas & Mexico 
—-Month of March—— —Jan. 1 to March = 
1948. 1917. 1918. 1917. 
Mileage operated............-- + 919 919 919 962 
Total oper. revenue....----...-. $696,289 $542. 485 $1 958, 912 $1, 708,227 
Operating & taxes..--.-- 430,450 80,045 3,445 1,105,894 
cant alba nmeupinbaal 265,839 sis: 440 "Haas 467 33 
oe came J amram IE I A, Te . 11,068 21,247 41 — 50% 318 
a $276,907 $183,687 $706 $638,649 
Total deductions.......--.---- 64, 55,672 189, 44 169,969 
es RNB occ cvncckcccuvunc $211,470 $128,015 $517,231 $468,680 
New York Chicago & St Louis 
— Month of March—— —Jan. 1 to March 31— 
1918. 1917. 1918. 1917. 
Operating revenues._............ 1,665,171 1.829.707 3.772, ose 3,827,859 
GER i connenbanice 1,256,516 1,100,166 3,590.7 3,182,823 
Net operating revenue__....-.. 408,655 229.541 182, 16s 645,036 
Taxes ees i eeubls railway 
I is brinch dish dh ew ates ines as 60,117 50,000 *° 180,116 150,001 
Operating income............. 348,538 179,541 2,050 495,035 
Other income............----..- 18,439 17.416 59,555 46,039 
BS ee SDE EE 366,977 196,977 61,605 541,074 
uctions from income......... 220,33 208.567 682,693 617 ,037 
BE SE nicircnkdsumsodnas 146,640 —11,590 —621,088 —75,963 


New York ee System 
‘onth of March—— —Jan. 1 to March 31— 















































New York Central RR Tht 1917. 1918. 1917. 
J snes . oe 436 17,158,064 50,197,277 746,693,755 
a deine wae iy 
Operating expenses. __........... 15,436,221 12:723,101 44.270.850 .36,324.062 
Net operating revenue........- 4,684,215 4,434,963 §. 926,427 19. 369,693 
Taxes & uncollectible rail rev-- (946.132 ‘906.064 2:531.959 2.544:186 
Operating income............. 3,738,083 3,528, ‘tii 3,394,468 7,825,507 
Other income._.......--.-.-.-.. 1,292,4 1, 170 3.953.259 4.470.278 
Bi DOR A BN CGE OS 5,030,559 4.764. “069 7,847,727 12,295,785 
Deductions from income........-. 3.487.078 3.599.064 10. 446 10,759,162 
re a emaies 1,543,481 1,165,005—3,409,719 1,536,623 
Boston & Albany 
INE ictishéktetitem win 1.802: 723 1,773,665 4,952,032 4,882,748 
rae eae 1,608,719 1.401.456 4.647.970 4.019.459 
Net operating revenue......... 291,004 372,209 304,062 863,289 
Taxes & encollectivte s salves rev... 75.344 63:422 225.464 196,638 
Operating income............- 215,660 308,787 78,598 666,651 
Other income................... 31 ,906 33,452 93,498 95.077 
all aaa lac kk inc apen 247 566 342,239 172,096 761,728 
Deductions from income......... 409,810 396.823 1,243,589 1,218,090 
Bree TROD. oo nin cnccconceccce —162,244 -—54,584—1,071,493 —456,362 
Cincinnati Northern 
Operating revenues__............ 217,133 172,276 526,364 523,982 
Operating a a Jandaccosiwwos 176,061 148.620 486,466 429,110 
Net operating revenue._._.__.- 41,072 23,656 39,898 94,872 
Taxes & uncollectible r vanwee rev... J 7,000 % ,002 
Sperating | i ghas dinicainibicnmes 31,072 16,656 9,895 73,870 
Other serene NE PEAS ERR el 1,239 866 3,460 2,553 
di wngimbtkntoedet 32,311 17,522 13,355 76.423 
BS Ley a ens oS SR at 19,235 19,209 48,887 48,155 
| RES eR | LAR Pes ee 13,076 —1,687 —35,532 28,268 
Cleveland Cin Chic & St Louis 
Including Peor.a & Eastern Ry) ‘ 
SUENOGR ks cttecccunoe 5,367,638 4,115,347 12,999,516 11,438,068 
og ital is obicitlespcines 3,639,824 2,942,917 1 13° 543,797 8,844,146 
ER oR 1,727,814 1,172,430 2,455,719 2,593,922 
Tena & uncolieetibier cahway rev... 221,343 160.425  °664:254 481,583 
Operating income._._......._. 1,506,471 1,012 005 1,791,465 2,112,339 
Other income..-..........-..... abate 108-80 516,308 _ 386,432 
Se SOCIO. onc ecncccce 1,681,7 1,120,912 2,307,773 2,498,771 
Deductions fon "SE a 696 309 ‘bis: ‘391 2°101.477 2.010.840 
I I i dhe ost wines tens mabe eke 985,471 508.521 206 ,296 487,931 








—dJan. 1 to Mar 



























































New York Ontario & Western 


K & vi 19 8. 19 8. 19 
Operating revenues__...........- 350,348 $81 891,877 
Operating expenses -.......-.--- eS 211,720 __ 772,173. 

Net operating revenue._._._._.- e "45,161 119,704 
Taxes & uncollectible railway rev... 53 s58 +525 57.243 

* Operating income._........... 28,636 62,460 
Other income.............-..... §1, 70,393 111.538 

Gross income.._.....-...-...- 111,259 99,029 173,998 
Deductions from income......... i 27 409 78.769 

Net income. ................. 84,828 71,620 95,229 

Lake Erie & Western 

revenues_............. 806,089 682,310 1,893, 1,8 
Sia aici Gabedb ebetioniar 581,862 478,238 1.679.7 1 

Net operating revenue.___..._. 224,227 204,072 213,301 6 
Taxes & uncollectible vaiwag rev... 27,059 27,190 77.410 

Operating income.........- eos seieee 176,882 1s 
Other income... ...-c2<0----ee 8, 825 29,7 

Gg0ts INGO. béiccdnicnwnwcde 205,747 185,707 165, is 
Deductions from income........-. 100,378 ,828 276.726 

WS SE nctnbiananencnnn 105,374 44,879 —111,097 

Michigan Central 
Operating revenues..........--.-. §-006,357 ° 4,185,969 13,145,854 11,69) 
Operating expenses.._........-...- 779.589 3,270, 1455 10,997,196 9,4! 

Net operating revenue._....... 1,815, ees 916. 514 2,148,658 2,1 
Taxes & uncollectible way rev... 168,84 156,293 "600,161 

MERIEG- Fer aaa Ore cole 1,646, a8 -759,221 1,648,497 1,7 
Other income. ................-- 80,044 95,524 268,390 
pe eS A sale nip 1,726,862 854.745 1,916,887 1,8 
Deductions from income__.....-.- 85,337 914,891 441. 2, 
I Ris cr cidbuahidnueciciensena 741,526 —60,146 —524,655 — 
Pittsburgh & Lake Erie 
perating revenues____......-... 2.483 $31 2,053,697 6,174,545 5,5 
Operating expenses__............ 1,703,229 1,361,223 4,912,740 3,8 

Net operating revenue_-_...--..- 779,592 692.474 1,261,805 1,6 

Taxes & Pincollectible r railway rev... 114,300 85,200 342,901 

ibis ar cieninainin ole ~~ 665,292 607 ,274 918,904 

my coe pe ee SRE SA IS ETD Sg lla FOS 49,204 65,326 103 686 
SARE Spec 714,496 672,600 1,022,590 1,5 

eeelaee bee from income........ - 226,092 188,864 456,120 
Tt MONEE i iccacccdccnnnsinnds 488,404 483,736 566,470 1,0 

Toledo & Ohio Central 

perating revenues_...........-.. 736,606 565,084 1,729,459 1, 
Operating expenses --.--.-------- 615,055 472,510 1,799,734 1, 

Net operating revenue____....- 121,551 92,574 —70,275 
Taxes & TTnasliontibier rarer rev... 28,993 24,729 85,637 

Operating income..........--.. 92,558 67,845 —155,912 
Other iy inion dubmibigwe waa 105,282 61,709 277, 257 

ACER EPR CRE cape 197,840 129,554 121,345 
Deductions Sonn income......<<< 130,046 118,454 423°953 
Pres MOUNNON. oon oc enc ccc 67.794 11,100 —302,608 













































—-Month of March—— —Jan.1 to March 
; a 1917. 1918. 19 
Qpeenting revenue-_ So te org 815,944 339 2,182,576 1,8 
perat expenses, es an - 
collectible revenue....-...-.-- 722,218 581,464 2,074,831 1,57: 
Wet revenus........<.-2-ass08-< 93,726 101,875 107, aes 30 
Other income and deduc’ns, net... 117,717 98,099 329.771 g 
Wet TAHOE... - . ca dicconcancas —23,991 3.776 —222,026 
Reading Company 
—-Month of March—— —Jan. 1 to March 
ai seu 1917. 1918. 19 
PEGE. 2c ccdddacedostdéscndce 6.125 593 5,619,825 15,264,523 15 
PNGNOR. inccchcnmadsclinckamanem 5,484, 4.162.527 15.344.420 11,51 
Profit in operating.........--- 641,550 1,457,298 —79,897 
t, in ‘cae &c. (est.)._.. 882,500 "832,500 2,647,500 
GE ic aiwdtidaniwoccoas —240,950 624,798—2,727 ,397 
Coal & Iron Com 
Receipts _-.....-- — AEE SSS 4.077 £08 3,934,538 12,624,188 1 
ioe as oo sonia eh warlidaglhipeahl then ase ade 4.198.402 3.449.604 11.819.1 
Profit in o | RL pa 479,266 484,934 805,029 
Interest and es (estimated).... 100, *500 300,000 
RS IR ¢ Spats eo Peg eae 379,266 472,434 505,029 
Reading Com 
R oe a te a le hain dacengile 605,726 587,588 1,820,517 
SE. ind cite wutinnddeBeonemn 12,997 ,302 29,780 
A STE ES RNB CSR SS ome SBE 592,729 576,286 1,790,737 
idecess and taxes (estimated)._... 474,500 493,000 1,423,500 
GRINS ceiccinccdtoncceenenee 118,229 83,286 367 .237 
Toledo Peoria & Western 
—Month of March—— —Jan. 1 to March 
1938. auyF 1918. iv 
Railroad and outside revenue... 131,577 101,405 344,744 
peg magn sccined aliss kc be dichinidiepaets 125,131 96,590 351,398 
re ae 6,456 4,815 —6,654 
Other IRGGNS.. .... cnncwcscscoces 12,853 21,098 47,294 
Total net income........-.---- 19,309 25,913 40,640 
:Mencocheckenewes 8, 27,136 25,151 
ER RI EP SRE BE LOFTS 11,015 —1,223 15,489 
Virginian Railway 
—Month of March—— —Jan. 1 to March 
1918. see le 191. 191 
OI isi. is nacininddibninod 897,950 910,506 2, 645 2,508 
Expenses and taxes............. 680,492 521,702 1,884,332 1°45 
Corporate income............. 147,458 388,804 422,313 1,05 


